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ALTHOUGH there was a net efflux of 4,179,000 In 
WRITE FOR PROSPECTUS. gold for the week ending Wednesday night, the stock 
of coin and bullion in the Bank, as shown in the Bank 
CAPITAL (subscrives) L2,250,000. wp had as by se = — 
of £659,000 from the provinces. re note E 
RESERVE FUND - - £205,000. > 


was also reduced by 4,281,000, and thus there was an 
addition of nearly £762,000 to the reserve. The result 
ig another remarkably satisfactory Bank return, with 
a reserve of £ 28,757,000, about four millions higher 
than the corresponding week of last year, and actually 


the largest since March 21, 1906. It need hardly be 
said that these figures did not help discount dealers to 
maintain rates. A considerable amount, possibly half 
a million, is expected to go to Egypt next week, and 


it must be remembered that Brazil and Argentina will 
also be importing gold before very long. The return 


of the Reichsbank, as our Berlin correspondent shows, 
isio—i907. «OF FIGE |°'.'°<8 


was also eminently satisfactory, and, for the moment, 
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feeling is evidently more confident. Reports from the 
| United States show that banking interests are follow- 


LIFE AND ENDOWMENT ASSURANCES ing a strictly conservative policy and are imposing 


EXAMINATION | checks upon business—a policy which, as Henry Clews 
WITHOUT MEDICAL . and Co. say, im their last report ‘‘is a protection 





against am eventual widespread business embarrass- 
New Pamphlet ‘‘ THE TEST OF TIME,” should be read by all | ment.’’ Some uneasiness has undoubtedly been caused 
intending Assurers. during the week by the sharp collapse in the copper 

ial Ae , boom (though it will, no doubt, be felt more in New | 

Pamphlet and Prospectus post free on application York than London), and also by Lord St Aldwyn’s | 

to the General Manager, 63 Threadneedle street, London, E.C. ; pessimistic speech at the Bank of Africa meeting. | 


Vv Ssooocooooeecevrrr-” 








i 








SC 











one 


PART ET Ha STE thin 


cones shlgtetdh acer Stele 


| 1570 

















————— 


But unle t ‘ 
tude should occur, there is reason now to hope that con 


ditions in the money and discount markets will be con- 
siderably easier and more comfortable this autume 
than was the case last year. It is hardly necessary » 
add that money has been abundant all the ge Oe 
charge for weekly loans being 24 per cent., while 
for day-to-day advances the charge varied from 1 to 
2 or 24 per cent. In spite of the prospect ny! we 
competition for gold in the open market next } fom ay, 
the discount market has shown a decidedly easier 
tendency, the working rate for three months bills start- 
ing at 34 and ending at 3} per cent. 
* * 


The motion passed by the London Chamber. of Com- 
merce in favour of an alteration of the constitution of the 
Bank of England has been so carelessly drafted that it 
is not likely to carry much weight either with the 
Chancellor of the Exchequer or with the banking 
fraternity. We do not say that the constitution of the 
Bank is perfect, but we may be quite sure that an 
institution of which Englishmen are so proud will not 
be altered, whatever the Association of Chambers of 
Commerce may say, in conformity with German 
models, especially as those German models are working 


rather badly. 
rN * x * 


The death of Lord Aldenham, who was senior partner 
in the firm of Antony Gibbs and Sons, deprives the 
City of London of one of its grand old men. His 
grandfather, Antony Gibbs, who founded the firm, was 
born in 1756, and Lord Aldenham himself was born 
in 1819. He was appointed a director of the Bank in 
1853, and Governor in 1875. Lord Aldenham com- 
bined a lively interest in currency and banking prob- 
lems with a keen love of lexicography, and many 
of the words connected with banking, currency, and 
commerce in Dr Murray’s Dictionary were elucidated 
and illustrated by his industry and zeal. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks. A Month 


This Week. Last Week. night Ago. Ago. Ago. 

%, % , %, 

Bank rate.... 4, | 43 45 43 44 
Market rate... 34 34 4 aie 42 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). 


A Fort- | Three Wks} A Month 


This Week.|Last Week.) iit Avo Ago Ago. 
| | S a : a 
% % % % >. 

With Paris...., + th! + | + B + ts + lyk 

» Berlin....) — it) — lg oo 2 _ 13 + : 

» Amsterdam — 4) o— 1 — +4 _ th + 4 
» New York 

callmoney + 13) + 1g) + lk + 1h | 4+ 24 





RATES of EXCHANGE. 


This Week.|Last Week.| A Fort- ones Wks. A Month 


night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. 
France....... -.+| St agst us | 34 forus | 24 agstus| 3 agst us| 14 agst us 
Germany...... - 14 forus| 2 for us | 2? forus| 3Z for us |5 for us 
Holland ..... .. , 2h agstus| 2 agstus | 1g agst us i agstus  4agst us 
New York ...... ‘lg agstus | lgagst us' at par | 1} for us | 34 for us 





MR HALDANE’S FRUGALITY. 


We reviewed last week an interesting criticism by the 
eminent German officer, Colonel Giadke, on the 
financial excesses of the German War Office. We 
could wish the British Army would cast up a critic of 
half the sagacity and foresight, for although it was 
part of Colonel Gadke’s thesis that even now the 
burden of military expenditure in England is less 
oppressive to trade and .manufactures than in 
Germany, it is also perfectly certain that the British 
burden of armaments, the dead weight that depresses 
employment, curtails credit, and taxes both income 
and capital, has grown far more rapidly than the 
German in the last ten or twelve years. When the 
last Liberal Government was in office our peace estab- 
lishment for the Army cost between 17 and 18 millions 


sterling annually ; it now costs between 27 and 28 





ss some shock to credit of unforeseen magni- 
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millions sterling annually. The difference represents 
the interest on a capital of over 300 millions with- 
drawn from industry and commerce. It is equiva- 
lent to the entire sinking fund, or to fourpence on the 
income-tax, or to very nearly the whole produce of the 
sugar and tea duties. With respect to fear of invasion, 
the last Prime Minister, on the authority of the Im- 
perial Defence Committee, scouted it as absolutely 
groundless. Whether Mr Balfour was right or not 
this much is certain, that the British Navy is now both 
absolutely and relatively stronger than at any previous 
period of history. 

Under these circumstances, we should have thought 
that the first task of an Administration which preached 
economy so loudly when in opposition, and denounced 
its predecessors so roundly, and, as we think, so 
justly, for their unparalleled waste of the national re- 
sources, would have been to prepare a scheme of 
trenchant economy in the Army—a task, by the way, to 
which they were strongly urged by the severe criticisms 
and exposures of the Auditor-General and the Public 
Accounts Committee. In the first year Mr Haldane’s 
estimates considerably exceeded the expenditure of his 
predecessor ; but in the second year he effected a con- 
siderable reduction, and produced the long-expected 
scheme from which so much relief was expected to the 
taxpayer. Unfortunately, the promises of economy 
with which Mr Haldane introduced his Bill, though 
large, were vague ; and in the course of the measure 
through the House of Commons additions were freely 
made to the cost of the new territorial force. Feeble 
protests were raised on behalf of the taxpayer by inde- 
pendent members, but a comfortable feeling prevailed 
that, in view of official pledges to provide old-age pen- 
sions, and to reduce or abolish the sugar duties, the 
Army estimates would somehow or another be further 
reduced. Certainly if they are not, the position of the 
Government next spring will be difficult, if not pre- 
carious. If they do not provide anything for old age 
pensions next spring they will antagonise the labour 
men, who will be backed by the Tory democrats and 
the Socialistic Radicals, and they will displease the 
bulk of their supporters. If they leave the sugar duties 
alone they will get practically the whole of their 
supporters into difficulties with their constituents, 
and they will give quite an impetus to the 
Tariff Reformers, whose promises will swell as the per- 
formances of the Government dwindle. And, if instead 
of effecting economies in the peace establishment, they 
endeavour to deal with the sugar duties and old age 
pensions by means of new taxes, they will be marching 
along a path that almost invariably leads to unpopu- 
larity and discredit. 

It is, therefore, a question of high political interest, 
quite apart from its bearings on trade and employment 
whether Mr Haldane’s Lord-Lieutenants and county 
associations are likely to prove thrifty trustees of 
public money, and whether the Secretary of War him- 
self is practising and inculcating economy. In his 
speech to the military nobility and gentry at Blair 
Atholl, last Saturday, Mr Haldane described the func- 
tions of the new county associations, which he is en- 
deavouring to bring into existence. 

The association, he explained, has not only to raise 
the force, but has to maintain it during the period that 
it is not out for training. For that purpose the associa- 
tion will receive grants under four heads—for the 
general expenses of the association and for the head- 
quarters and so on of the units in each county. There 
is a grant for clothing and equipment, a grant for the 
maintenance of drill halls, rifle ranges, &c., and 
/a grant for travelling expenses to drills. Under these 
_four heads he was sure the association would find that 

they had abundance of money for their work. 

All that had been carefully worked out, and for some time I 
| have had twenty-three sub-committees sitting at the War Office 
| on the details of these things, so that we have not been having 
an easy-going holiday. But we have got that worked out, and 
we are able this morning to furnish the Lord-Lieutenants of 


the north with miaterials which will make their work easier 
than it might have seemed. Of course, the work which the 
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association has to do depends upon the number of units it has 
to raise, and the number of units it has to raise is judged ac- 
cording to the population in the county, and according to what 
auxiliary forces it has within it at the present‘ time. 

So far so good. Mr Haldane is an indefatigable 
worker, and he has been working indefatigably at his 
scheme. But the important question for the nation is 
whether his plans will conform to economy, and lead 
to the large reductions in the peace establishment 
which are essential to the credit, the prosperity. and, 
we may add, to the military resources of the country. 
For, as Mr Disraeli once said, ‘‘ war taxation in time 
of peace,’’ and ‘‘a state of semi-war,’’ require war 
taxation, and war taxation is not, and cannot be, 
justified in a time of profound peace. Let us look, 
therefore, rather carefully and anxiously at what Mr 
Haldane had to say when he came to what he described 
as ‘‘ the delicate and important question of money.”’ 
Here are his remarks, as they appear in a very full 
report given by the Scotsman :— 

He was glad to say they had lots of money, so far as he could 
judge, for the purpose. He had the reputation of being of a 
somewhat frugal and niggardly disposition. That only meant 
that he was a Scotsman of a saving disposition, and he had 
been saving up for the territorial army. He would 
be able to spend a great deal more money on it 
than on the Volunteers of the past, and the Yeomanry 
would find themselves at least as well off as before. What 
they proposed to do was to divide*a large sum, roughly three 
millions, to be spent on the territorial forces, into two parts, 
one of which would go to the Commanders-in-Chief, whose 
business it was to bring out the forces once a year for their 
annual training, and to look after their training for the rest 
of the year. A large sum would come to each of these Com- 
manders-in-Chief for these purposes. They calculated upon 
getting 80 per cent. of the forces to go out to camp. 

It is not usual for Ministers of a ‘“‘ frugal and 
niggardly disposition,’’ who are spending ten millions 
a year in excess of the normal establishment, to say 
they have ‘‘ lots of money ’’ for new expenditure upon 
purposes which they have themselves invented. As 
we read on in the speech, we find that there ‘will be 
another ‘‘ large saving ’’ because many of the men 
will not stay the whole time in camp. Mr Haldane’s 
idea of a large saving apparently is to invent a new 
form of expenditure, say, three millions a year, and 
then save half-a-million by the discovery that all the 
people he asks to take his money will not respond, but 
will prefer to stay at home. But even then he takes 
care not to let the taxpayers have the half-million back. 
‘There would be a large saving,’’ said this frugal 
Minister, ‘‘ from the men who did not come out for 
the whole of the fifteen days. The money that was to 
be saved from that, would they take it away in the old- 
fashioned niggardly style? They were going to leave it 
with the general officers. They thought a great deal 
could be done for the territorial forces if they gave 
them week-end camps, and their officers staff-rides, 
lectures, and all the training they could give at odd 
times. They proposed to leave the savings, which 
would amount to a large sum, probably £20,000 
in each command, in the hands of the general officer, 
to be applied for that purpose.’’ With these illustra- 
tions of Mr Haldane’s frugality we leave War Office 
finance for the time being. If the autumn estimates are 
framed on these principles, we must express our deep 
sympathy beforehand with the Chancellor of the Ex- 
chequer, the Liberal party, and the taxpayers. They 
will all wish in the spring that Mr Haldane had not 
discarded ‘‘ the old-fashioned niggardly style ’’ for the 
fashionable up-to-date frugality of which he aspires to 
be an exponent: 





RAILWAY DIRECTORS AND RAILWAY MEN. 


INTERVIEWED by one of the newspapers at the 
beginning of this week, Mr Cosmo Bonsor, the chair- 
man of the South-Eastern, said: ‘‘ We are responsible 
to the public for their safety, and we do not think that 
Mr Bell should attempt to run the railway, or tell us 
what we are to do.’’ So far as we can make out, Mr 
Bell and the other representatives of the Amalgamated 
Society of Railway Servants are not attempting to run 
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the South-Eastern Railway, or even the London, Chat- 
ham, and Dover, but if they were, is it quite so certain 
as Mr Cosmo Bonsor seems to assume, that either the 
travelling public or the shareholders would suffer? We 
certainly feel much sympathy with a very moderate 
organ of public opinion, whose comment on Mr 
Bonsor’s utterance was: ‘“‘ It never occurs to us that 


‘the North-Eastern (the only railway which recognises 


the trade union officials) is run by Mr Bell, but we are 
bound to say that if it is, we only wish he could be 
allowed to try his hand on the South-Eastern.’’ But 
while Mr Cosmo Bonsor’s intervention and his in- 
dignation at the idea of any outside interference with 
the wonderful management of the South-Eastern Rail- 
way do suggest to the impartial critic that the direc- 
torates of English railway companies are not always 
chosen on the best possible principles, and do not 
always produce the best possible results, this part of 
the railway problem is not now prominently before 
the public, though it is an aspect that deserves to be 
considered during the present crisis. The actual dis- 
pute upon the solution of which the continued peace 
and security of our railway system seem to depend is 
surely one that admits of compromise and adjustment. 
We have made some inquiries as to whether the direc- 
tors and managers of the North-Eastern regret their 
decision to discuss matters from time to time with the 
trade union representatives, and we understand that so 
far from the board regretting it, the arrangement has 
proved of great value and convenience. Then, again, 
it is worth while to reflect that, whether we like it or 
not, most of the skilled workmen in this country are 
organised in trade unions, that these unions are recog- 
nised in a special manner by the Legislature, and that 
no responsible statesman or politician seriously con- 
templates the possibility of their extermination. It 
is unwise to ignore an existing force, and even if the 
overthrow of trade unions were possible, it is very 
doubtful, from the employers’ point of view, whether 
it would be desirable. If a poll were taken at the 
present time of the great captains of industry in this 
country, there is at least a doubt whether a majority 
of them would vote in favour of the dissolution of trade 
unions. The convenience of negotiating with a small 
number of responsible and intelligent representatives 
is very great under the conditions of modern industry ; 
and the comparative peace which has ruled for years 
past in British industries is one of the greatest ad- 
vantages that our trade has enjoyed over that of 
countries where more violent and less rational methods 
are in force. 

All these considerations tend to show that the rail- 
way boards will not satisfy public opinion in the 
country if they persist in a blank negative. The ques- 
tion of the propriety of recognising the men’s union 
is at least open and arguable; and to precipitate a 
strike by which not only the railway men and the rail- 
way shareholders, but the general public, would suffer 
heavy losses upon a mere point of etiquette were surely 
a grave imprudence. At atime when one of the leading 
finance houses in London has actually advocated the 
municipalisation, if not the nationalisation, of an im- 
portant railway system, the railway directors are called 
upon to exercise an unusual degree of prudence, 
caution, and foresight. They cannot afford to dispense 
with the sympathy of the general public, or to 
antagonise the working classes of the country. We 
say this in a spirit of friendly admonition, for we 
believe that, with the exception of some notoriously 
ill-managed lines, railway travelling in this country is, 
on the whole, more rapid, more comfortable, and more 
secure than in any other part of the world. The 
prospect of adding another great army of state em- 
ployees to those who already exist is by no means 
alluring, nor should we care to contemplate with the 
light-heartedness of Japanese financiers a credit opera- 
tion that would convert all the railway stocks of the 
country into Government debt. In this dispute there 
does seem to us to be ample material for negotiation , 
and compromise. One reason why the Amalgamated lf 
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Society of Railway Servants has not been officially 

recognised by any of the principal railway companies 
except the North-Eastern is that rather less than 

‘| one-sixth of the men employed on the railways belong 
to the society. In some cases the proportion is very 
small indeed. Thus the Great Eastern Railway employs 
about 30,000 men; of these about 16,000 are eligible 
for membership of the society, while only 1,400 belong. 
A case like this might almost come under the legal 
maxim, De minimis non curat lex—-a great company 
cannot be expected to give official recognition to a 
very small fraction of its employés. But in other cases 
the Amalgamated Society claims to have enrolled 
nearly half the railway men who are available for 
membership, say 98,000 out of 220,000, and the men 
of the society are drawn mainly from the ‘‘ running ”’ 
departments in each company. Now it will be ad- 
mitted, we think, by the travelling public, to which 
Mr Cosmo Bonsor appealed, that if there is a class of 
men who ought to be protected against excessive hours 
of labour, it is the class which is engaged in running 
trains, whether on the engines or in the signal-boxes. 
The hours that some of these men have to work, if we 
may quote an official and authoritative statement made 
by the President of the Board of Trade, are sometimes 
‘* perfectly inhuman ’’—16 or 17 hours a day, and if the 
Board of Trade, which has a certain control over rail- 
ways, is unable to remedy conditions so cruel to the men 
and so dangerous to the public, it is surely desirable 
on every ground that the boards of the companies 
should be able to fear the complaints of the men 
themselves through their chosen representatives. 
Indeed, with all respect to Mr Cosmo Bonsor, we do 
not think that there are many properly managed busi- 
ness enterprises which would regard this proposition 
as unreasonable. 

At the same time, individual cases of hardship must 
not be exaggerated. We do not think that railway 
men generally are either underpaid or systematically 
overworked. The railway service, on the whole, is 
deservedly popular on account, not only of the regular 
employment at fair wages which it affords, but also of 
the large number of privileges attached to it in the 
way of cheap travelling facilities for the men and their 
families, the benefits arising from provident, sick, and 
pension funds, maintained largely at the expense of 
the companies, free uniforms, and in many cases 
cottages at nominal rents. That these advantages 
are appreciated by the railway employés is manifest 
from the fact that over 80 per cent. of them are out- 
side the trades union. 

The stubborn attitude of the railway boards is pro- 
bably due partly to a consciousness of strength, partly 
to a fear that any compromise would increase the 
numbers and power of the men’s union to a degree 
that might make it a far too formidable factor in rail- 
way policy. We can well understand how especially 
necessary it is in railway employment that there should 
be continuity of service amongst the men. Except in 
the very lowest grades the labour is skilled, and a man 
has to serve for many years before he becomes a really 
useful and reliable member of the staff. For this 
reason every inducement is offered by the companies in 
the several ways named above to keep men in their 
employ, and they succeed very largely by giving the 
men an interest in the company beyond the receiving 
of their weekly wage, by connecting them with their 
various benefit funds. There is another important dis- 
tinction to be borne in mind. In other industries, 
where the men’s unions are recognised by the em- 
ployers, such as the cotton and the mining and the 
engineering trades, the wages paid are regulated 
largely by the prices of the commodities produced, and 
in other trades where the men demand and succeed 
in getting increased wages the employers are often 
able to recoup themselves by raising their prices 
accordingly. Nothing of the kind is possible on. rail- 
ways. Maximum fares and rates are fixed by Act of 
Parliament, and it is practically impossible for rail- 
way companies, even where they are charging below 
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the maximum, to effect any appreciable advance. 
There are, therefore, considerations of considerable 
weight on both sides, and we trust that both the boards 
of the railway companies and the Amalgamated 
Society will realise that a solution of the difficulties, 
which now seem so menacing, should be found in free 
conferences and discussions. Let the arguments and 
the counter-arguments be produced. Strikes and lock- 
outs are almost invariably injurious to both parties. 
We trust that in this case both parties to the contro- 
versy are endowed with a sufficient fund of common- 
sense to see that they must not resort to force, and 
that they must appeal to public favour, not by violent 
speeches and misleading statements, but by fair, rea- 
sonable, pacific, and civilised methods. 








THE FRENCH IN MOROCCO—A HISTORICAL 
SURVEY. 


Quier is restored for the present round Casablanca, 
and the hostile tribes of the neighbourhood have by 
this time made their submission. For full pacification, 
indeed, it is stated by the Temps, General Drude would 
have to march further inland even than Teddert, the 
goal of his reconnaissance early last week ; probably 
he would have to take up his station at Dar el Rechid, 
some 22 miles to the south-west, and commanding the 
chief routes to the interior; but he could not do so 
without cavalry, he does not intend to ask for it, and, 
in short, such an advance might be attended by grave 
political inconvenience, presumably not only in 
Morocco. He will, therefore, remain in Casablanca, 
and give his assistance in the work of organising the 
French and Spanish police contemplated by the Act of 
Algeciras, and now to be wholly European. Their officers 
and their Swiss Inspector-General were appointed 
last January ; but the Morocco State Bank, which was 
to raise the money to equip and pay them, preferably 
by a loan secured on the portion of the Customs re- 
venue still unpledged, was not established till some 
two months later, and we are not sure that the loan 
has even now been raised. Moreover, as the Moorish 
War Minister recently intimated that, under present 
conditions, the Makhzen could not answer for the lives 
of the officers if, as contemplated at Algeciras, the 
rank and file were Moors, it must be formed of 
French and Spaniards, and it is a natural inference 
that the soldiers now on the spot may be asked to 
volunteer for the service. Meanwhile, the Sultan 
Abdul Aziz is expected at Rabat on Monday, and much 
must depend on his attitude towards the representa- 
tives of France. His officials seem ready to accept 
their co-operation, and so, the Paris papers tell us, 
the situation is becoming ‘“ absolutely normal.’’ True, 
there has been nervous excitement in the coast towns— 
the target practice of a French warship, for example, 
sufficed, naturally enough, to cause a panic at 
Mazagan, followed by some pillage ; and the situation 
is complicated by the presence of a rival Sultan at 
Marrakesh, another Pretender somewhere in the in- 
terior, and the continued possession by Raisuli of Kaid 
Maclean, for whose surrender he demands an im- 
possible price. But, for the present, peace is restored 
wherever Europeans are in contact with the Moors. 
The French intend to keep order in the coast towns 
only, not by military occupation, but through the new 
Franco-Spanish police force; to support the Sultan 
Abdul Aziz so long as he does not become impossible, 
and to leave the anarchical interior to take care of 
itself. 

We hardly dare to hope, however, that the peace 
will be undisturbed for long. The bombardment of 
Casablanca may have been an accident, and it was 
certainly a blunder and an atrocity. But after that 
there can hardly fail to be a repetition of the pro- 
vocations which France has received ever since a 
French party were attacked on the Algerian frontier 
near Figig in 1903. The recent disturbances have 
rendered ‘* pacific penetration ’’ far more difficult, and 
to one part of it, the establishment of what may be | 
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champ at Marrakesh last October was an emphatic 
negative. The tribes round Casablanca appear to have 
made their submission less because they are tired of 
fighting or overawed by General Drude’s operations 
than because they are expecting the first autumn rains, 
and want to be free to till their lands. 

The situation has become more difficult by the way in 
which events have been allowed to drift since 
the termination of the Conference. The Act of Alge- 
ciras was only taken to Fez by M. Malmusi, the 
doyen of the Diplomatic Corps at Tangier, to receive 
the Sultan’s signature, some weeks after the Confer- 
ence ; when it was brought back, it required ratifica- 
tion, in some cases, by the Parliaments of the signatory 
Powers, and also supplementary legislation, and 
several of them had adjourned for the summer recess ; 
and, therefore, it was not fully ratified till January 1, 
1907. Meantime, the officers of the new police could 
not be appointed, nor, in the absence of the State Bank 
to be organised under the Act, could the necessary 
funds be obtained for their pay. In May, 1906, a 
Frenchman, M. Charbonnier, was murdered almost at 
the gates of Tangier, and, though the Moorish Govern- 
ment promised an indemnity and the punishment of 
his murderers, their leader was not even arrested for 
nearly a year. In September a French commercial 
agent was attacked and wounded between Safi and 
Marrakesh, and various tribeS from the interior raided 
Mogador, Casablanca, and, in October, Arzila, and 
the last-named town was only relieved by Raisuli, him- 
self in virtual revolt. In October, also, there was 
serious unrest on the Algerian frontier, due partly to 
the competition of the new French railway from Oran 
through Ain Sefra to Colomb Bechar, with the estab- 
lished caravan traffic to Ain Sefra from Tafilet. This 
led to the despatch to Tangier of French and Spanish 
warships, which remained there till after a beginning 
had been made, in January, 1907, with the organisation 
of the new police. Early in February a French scientific 
mission was attacked between Safi and Rabat, and 
on February 24th the Powers called the attention of 
the Makhzen in Collective Notes both to the general 
anarchy and to the non-execution of certain minor 
provisions of the Act. On March 19th M. Mauchamp 
was murdered at Marrakesh, both because his medical 
work was resented by a_ native’ rival, and 
because a trigorometrical signal on his house was 
supposed to be 2 pole for wireless telegraphy, and, 
therefore, part of a device for subjugating the 
country to the French. Then there was another 
French and Spanish naval demonstration, the ships 
only returning at the end of April; and then, on July 
31st the European navvies on the Casablanca harbour 
works were murdered, partly, it was said, on the 
ground that they were dumping Moroccan territory into 
the sea. Then followed the despatch of the ‘‘ Galilée,’’ 
the landing of troops, the bombardment—possibly 
arising out of a mistaken belief that the populace 
meant to fight, but here the evidence is conflicting— 
and the military operations which, we may hope, are 
for the present at an end. 

Some of these disturbances were clearly beyond the 
scope of the projected police. It can hardly be sup- 
posed, moreover, that French and Spanish commercial 
and scientific activity will restrict itself to the coast 
towns, which are all that France and Spain propose to 
protect, and it remains to be seen whether the police 
can be organised, and its limited operations conducted, 
without giving offence both in Madrid and in Berlin. 
The German Note of last week, accepting the proposed 
change from a native to a European personnel, was 
hardly gracious in tone, though official France wisely 
avoided taking offence, and the question as to the 
settlement of the German claims for damage at the 
bombardment of Casablanca does not seem to have 
been satisfactorily disposed of yet. The German Gov; 
ernment is apt to be difficult to deal with diplo- 
matically, and may still be liable to sudden and variable | 
influences, though the danger is less than it was before 
the discrediting of the Eulenburg clique. But a more 
immediate danger lies in friction between France and 
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police, instituted by the Act of Algeciras at Tangier 
and Casablanca, would probably have got on very well 
together, but one cannot feel so confident if the rank 
and file are to be mixed also, or if some companies are 
to be French, and others Spanish. A cry may easily be 
raised under such conditions—we need only remember 
the Austro-Hungarian occupation of Bosnia in 1878— 
that one or other nation has more than its fair share of 
the work. <A considerable party in Spain is hostile to 
all action in Morocco beyond the minimum entailed by 
the mandate given at Algeciras to Spain conjointly 
with France, and there is some division on the course 
to be taken even in the Spanish Cabinet itself. It is 
to the party of inaction in Spain, apparently, that we 
must attribute the canard sent on Wednesday from 
Madrid by the correspondent of the Daily Telegraph, 
to the effect that France was bargaining for the absten- 
tion of Germany from further interference with French 
action in Morocco in return for the offer of a ‘‘ sphere 
of influence ’’ at Agadir, at the extreme south of the 
Atlantic coast, on which Spain has long had rather 
shadowy claims. Such a bargain would certainly have 
further cooled any Spanish inclination to co-operate 
with France, and, in view of the desire of many 
Spaniards for peaceful penetration on their own 
account into Morocco, which they regard as frustrated 
by French action, it is no wonder that this inclination 
is not very keen. France and Spain, however, are the 
mandatories of Europe; they are carrying out their 
mandate under difficulties not of their own making, and 
France clearly desires to do her duty, and no more. If 
she is wise she will be cautious. Aggression in Africa 
is a costly and dangerous game. 





A THEORY OF THE COPPER CRISIS. 
For several weeks the copper market has attracted 
lively attention, not only among speculative operators, 
but among those who are indirectly interested as in- 
vestors in copper companies or as purchasers of the 
metal for various arts and industries. That the in- 
flation and subsidence of copper prices should have 
caused much excitement is natural enough, and there 
is plenty of evidence of manipulation by powerful 


operators. The fall in the price of a commodity 
seldom takes quite the course which copper has 
pursued since the quotation was at its height. 


Usually the sharpest break comes at the beginning of 
the decline, the remainder of the descent to a normal 
level of prices being more gradual. In this case, how- 
ever, the downward movement began slowly, and ended 
(if it has ended) precipitously. From March onwards 
to July, when Standard copper was quoted at £100 per 
ton, copper prices declined fitfully, and on August 2nd 
the quotation for cash was £85 10s per ton. By 
August 30th there had been a further relapse to £76 58, 
and the price on September 6th stood at 4,75 10s. 
But since that date the price has been low as 
£63 7s 6d on September 16th, which meant a fall of 16 
per cent. in ten days. 

It may be worth while to pause here in order to con- 
sider the remarkable movements which preceded this 
collapse. ; 

Our own Index Number gives an accurate view of 
the fluctuations of copper during the last 60 years. 
The standard of 100 represents the average price from 
1845 to 1850, which was £88 per ton, and the following 
table shows the movements of the Index Number for 
the last 50 years. 


as 


Year. Index No. Year. Index No: 
Ml cdenedensendanes 121 as tacdenkene — 
Di badcedescatences . 8 1892 . wneteanaae 55 
DE duende dectdunee . 78 ME vasedcedhanndwacs 66 
ME woeeideceusaeees 68 BE Once édndivawas 64 
DE cstvvcaiane oa DET biindoens kenowses 89 
De i datscacsexdaenes 67 A ie seunein saan 91 
SE dbsnénnanwaen Ks 87 idcicekededudes 48 
BOER ccccccccccccescs 85 1886 (Jan. 1) ........ 50 
DMbceevisdessconss 67 De Gisndscsesveesss |— an 
eer epabews —— Bee eavces cesawused 71 
1897 eiageeinekuae Ge)  Meccceancdasessuns 80 
TE uceueecenaseeees 52 BE habeas icmmenneie 86 
ET bulécccdcceueads - ME devedocasnevs ate 
[or peddaen 52 Dee keene nuideasudieas 81 
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Index No. Y<ar. 
a 72 1867 (Jan.1) ......-. 
a cadens cee BE | BRB cccccccccccpecee Ee 
DT cs a ieeepanil aoa ae PD cc ciscavenenenod an 
Ts: encaeeee an TE «<<vshiedscinehante ie 
i... sbebeed — Br i weence ia el 
BBM .coccccces coccce BOF | BBER .ncwccee senemee ae 
in . sssuneaste vee» 105 | 1861 ....---+- desks ae 
RT. ssegaes aici a STs odnsdiinnctin .. 127 
eee Scud ae TD access Seadale . 1 
SEED cccoccccebossece 83 1858 (Jan. 1) ......-- 121 
1900 ..000 veseesesees 89 | 1857 (July 1) ......-. 153 
a sihaiiac nated . 96 


Thus it will be seen that starting from the standard 
price of 100, our Index Number in 1857 had risen to 
133, dropping to 83 in 1870, to 81 in 1871, and then 
rising, to fall again gradually from 105 in 1875 to 60 
in 1885. ° 

The year 1887 is, perhaps, the most interesting in 
the history of copper. Down to that year the decline 
in price was a normal movement, due to a reduction 
in the cost of mining, smelting, and marketing the 
metal, and to the discovery and development of new 
and rich mines in Montana, Arizona, and Canada. So 
by the middle of 1887 the outlook for the producers of 
copper was gloomy enough, although slightly relieved 
by three more encouraging features. These were (1), 
that the low price of copper was enlarging the sphere 
of its use; (2) that consumption was gradually, but 
clearly, gaining on production, although the supply 
was maintained; and (3), that the stocks of raw 
material held by smelters and manufacturers, and of 
finished goods held by dealers and consumers, were 
greatly depleted. Here was a chance for a bold coup, 
and the opportunity was seized by a French syndicate— 
the Société des Métaux—to ‘“‘corner’’ the copper 
market and advance prices. Perhaps they hardly 
knew how far their operations would go, but, as Dr 
Wells describes it in his ‘* Recent Economic Changes,”’ 
the movement soon acquired such an impetus that 
those who initiated it were able to perfect, and, for a 
time, successfully carry out, a scheme for controlling 
the price and supply of copper which is almost un- 
paralleled. Within three months the syndicate more 
than doubled the price—Chili bars, e.g., rose from 
£39 15s on October 1, 1887, to £85 on New Year’s 
Day, 1888, and the shares of copper mining companies 
advanced in the same proportion. Under the stimulus 
of high prices, the production of copper naturally in- 
creased ; new mines, now brought within easy reach 
of markets by the completion of railways, were opened, 
and old mines, hitherto checked by the competition of 
stronger companies, were worked to their utmost 
capacity; so that the total mining output increased 
from 224,000 tons in 1887 to 255,000 in 1888. In the 
latter year, indeed, Dr Wells calculates that the world’s 
aggregate production surpassed its consumption by 
80,000 tons. Moreover, as happened during the coal 
strike, two other influences contributed to increase the 
supply or reduce the demand. Old and scrap copper, 
useless at 8 or g cents a pound, became important at 
16 cents, and large quantities were pressed upon the 
market. Consumers also economised, in some cases 
dispensing with the use of copper altogether, in others, 
substituting zinc and iron. In March, 1889, the crash 
came. The syndicate found itself, not only with 
immense stocks of copper which it could not sell at 
the current prices which its operations had established, 
and also under obligations to take at higher price all 
that the leading mines could produce. So the 

corner ’’ broke down, and the Société des Métaux 
was followed into ruin by the Comptoir d’ Escompte— 
one of the largest banking institutions of France. 

With the collapse of the syndicate prices collapsed 
also, and within four weeks copper fell from £80 per 
ton to £35 or £40, just about the price which pre- 
vailed when the operations of the speculators began. 

In 1895-6 copper had again fallen to 52, the price 
per ton then being about £44. In two years the 
price had risen to £524, in 18g9 it was £59, in 
1890 it stood at £75, and in January, Ig01, it had 
risen to £77. A sharp collapse followed, and by 
January 1, 1903, the prices had fallen as low as 53}. 
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2 | Then commenced the steady upward movement, which 


culminated in the spring of this year. On January 1, 
1904, the price was £593, a year later it was £683, 
and on the same date of 1906 it had risen to £864. In 
the early months of 1906 the price fluctuated between 
£84 and £88, but it rose rapidly in November to 
£106}, and on January 1, 1907, it stood at £1064, the 
Index Number then being 121. Turning now to the 
Comparative Prices of Commodities, which appear in 
our Monthly Trade Supplement, we find that on 
February 1st the price of copper was £107, and that 
on March ist the price was 4,109 10s, which nearly 
marks the limit of this abnormal movement. 

We do not believe that the enormous fluctuations in 
the price of copper during the last year or two can be 
explained by fluctuation in the demand. No doubt the 
electrical industry, which is now the chief consumer of 
copper, has its ups and downs, and the prevailing 
scarcity of money and capital may have deprived 
copper producers of some large orders, on which they 
had been counting. But it is doubtless to the mani- 
pulation of big and unscrupulous interests in America 
that the extraordinary oscillation of copper must be 
attributed. To force copper up the copper magnates 
increased the production of the mines, in order to give 
a fictitious appearance of prosperity, and at the same 
time that they enlarged the output they diminished the 
sales. The result was great secret accumulations. 
After a time this process could not be continued. The 
bulls then turned bears, disclosed the accumulations, 
and perhaps to aggravate the collapse of .prices and 
shares began ostentatiously to close down some of the 
mines. Though the most recent statistics of the 
copper position on this side show a decline in the 
actual stocks, the determining factor in the situation 
just now is, therefore, the stock of metal held in 
America, and some authorities place this accumulation 
at no less than 700,000,000 lbs. At a time like the 
present, when money is dear, such reserves cannot be 
carried without loss, and the abstention of consumers 
from purchasing, in the belief of prices going still 
lower, has forced heavy realisations. 

The question which naturally arises is: Has the 
demand for industrial purposes declined to such an 
extent that prices cannot recover? To answer such a 
question is very difficult, because, as we have seen, the 
market has been an artificial one for some time. The 
genuine consumption of the metal is more likely to 
increase in the long run than to diminish, as modern 
civilisation seems to require more electricity, to convey 
which copper cables are the most serviceable, if not 
the only means yet discovered. Electrification of rail- 
ways, lighting, power, telephonic, and _ telegraphic 
agencies make even larger demands upon the metal, 
which, once installed, requires replenishing from time 
to time. When once easier monetary conditions begin 
to prevail, Governments, municipal corporations, and 
private companies will be encouraged to borrow for 
such enterprises ; and though no exact figures can be 
obtained, it is estimated by high, expert authorities, 
whom we have consulted, that already the consumption 
of copper for electrical purposes absorbs more than 
half the total annual supply. Therefore, the demand for 
the metal cannot slacken for long unless there should 
be a severe check to industrial activity all the world 
over. When we come to consider the question of 
supply, it is less easy to estimate the future output. 
The level of prices will determine to some extent the 
existence of the less remunerative mines, and it is 
quite possible that the more powerful producers may 
limit the output in order to maintain the selling price 
of their article. Already the Amalgamated Company 
have determined to shut down some of their mines for 
a period, and if this policy were followed by other com- 
panies the effect would soon be felt. 

Discussion on the level of prices has given rise to 
varying estimates, but prophecy, as usual, has proved 
the most gratuitous form of error. Last July two 
French newspapers, the Temps and the Economiste 
Francais, fixed the true price of copper at about £80 
per ton, equivalent to 18 cents per lb. 
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THE BUSINESS OF THE POST OFFICE. 


Mr SypNey Buxton’s report on the operation of the 
Post Office for the year 1906-7 is to be commended on 
account of the lucidity with which the accounts are 
presented, and also for the sympathetic manner in 
which the Postmaster-General refers to the numerous 
suggestions or demands that have been made for re- 
form in various branches, and for fuller information in 
regard to certain items of the accounts. 
may be allowed to add that Mr Buxton has already 
enhanced his reputation as a financier by his industry 
and enterprise as an administrator of a great business 
department. 

_ The report touches upon a good many subjects of 
importance, apart from the statistics of the number of 
letters and post-cards carried during the year. The 
only point mentioned in connection with these that 
seems of more than ordinary interest is the statement 
that ‘‘ the growth in the popularity of pictorial post- 
cards apparently reached its climax two years ago, 
and the rate of increase appears to have returned to 
the normal.’’ The estimated number of postal packets 
delivered during the year was: Letters, 2,804,400,000 ; 
postcards, 831,400,000 ; halfpenny packets, 
933,200,000; newspapers, 189,100,000; parcels, 
104,820,000 ; total, 4,862,920,000. 


THEY SAVINGS; BANK, 


The section of the report which throws the most 
light on the condition of the people is undoubtedly that 
dealing with Savings Bank business. These statistics 
are for the calendar year 1906. They show that the 
number of payments was 17,997,023, and the total sum 
deposited £/43,980,579, these figures comparing with 
16,320,204 payments, and a total sum of £/42,300,617 
in 1905. The withdrawals in 1906 amounted to 
£43,703,002, as compared with £/42,096,037 in 1905, 
and the excess of deposits over withdrawals was 
£217,577 as compared with £204,580. 

Regarded as a measure of the progress of thrift, the 
figures can hardly be regarded as satisfactory. It is 
true that 1,676,819 more deposits were made in 1906 
than in 1905, and the aggregate sum paid in was 
£,1,679,962 larger, but the withdrawals also exceeded 
those of the previous year by £ 1,666,965, and the 
balance of deposits over withdrawals showed an in- 
crease of only £12,997. Considering that the year 
1906 was one of great activity in our staple industries, 
with the concomitants of full employment and high 
wages for very large numbers of skilled artisans and 
labourers, it looks as if only a small proportion of the 
increased earnings was put by against the arrival of a 
period of slack employment and reduced wages. It 
may be that the numerous avenues opened of late years 
for the remunerative investment of savings, such as 
building societies, industrial insurance, and co-opera- 
tive societies, and even the spread of knowledge as to 
the means of investing small amounts on the Stock 
Exchange, have diverted business from the Post Office, 
with its small attraction of 2} per cent. per annum. 
But the main attraction to small depositors has always 
been the absolute security afforded by the Government 
guarantee, and even after making every allowance, 
the figures as they stand cannot be regarded as en- 
couraging. The total amount standing to the credit of 
depositors at the end of the year was £155,996,446, as 
compared with £152,111,140 on December 31, 1905, 
an increase of £,3,885,306. The average sum at the 
credit of each account has steadily declined in the 
seven years since 1899. At that time the amount was 
£16 3s 5d, whereas at the end of 1906 it had fallen to 
415 1s 11d. This circumstance seems to be due to a 
reduction in the number of deposits of a large single 
sum, the extended facilities for which gave rise to 
some complaint on the part of the joint-stock banks 
when they were first offered. It was contended, it 
will be remembered, that they were calculated to 
attract a class of depositors above that for which the 
Savings Bank was instituted, and that they entered 
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number of depositors of the maximum amount allowed 
in one payment has fallen from 54,000 in 1898 to 43,200 
in 1906. This may probably be ascribed to the advance 
in the general rate of interest, which renders 2} per 
cent. unattractive to people with £750 and upwards at 
their disposal. 

The fall in the value of the securities and the conse 
quent advance in the rate of interest has not passed) 
unnoticed by Savings Bank depositors, and has caused |} 
a substantial increase in, at least, one branch of the 
business. That is, in the investments in Government 
stock, of which the number made during the year 1906 
was 39,134, and the amount £2,674,494, against 
32,301 investments for 42,212,285 in 1905. The sales, 
on the other hand, fell from £1,507,219 im 1905, to 
£:1,349,044 in 1906. The average price of Consols is 
stated at 883, as compared with 89§ in the previous 
year. It is noteworthy that in 1902, the year before 
the rate of interest on Consols was reduced from 2} to 
24 per cent., and when the average price was 943, the 
purchases amounted to £2,694,447, and the sales to 
only 451,054,193. 

The expenditure in the Savings Bank department for 
the year again exceeded the income by £119,870, the 
loss in 1905 having been £88,094, and in 1904 
#112,090. The increase in 1906 was partly accounted 
for by a change in the date of paying salaries, which 
brought 13 monthly payments into the year 1906. The 
fact that this business should be conducted at a con- 
tinuous loss is, nevertheless, most unsatisfactory, and 
calls for a remedy at the earliest possible date. The 
loss on working is, of course, quite apart from the 
large debit known to exist in the Savings Bank 
accounts, owing to the reduction im the value of Govern- 
ment securities purchased at much higher prices in 
past years. 








TELEGRAPHS AND TELEPHONES. 


The telegraph portion of the Post Office business has 
always been worked at a loss, and the year 1906-7 was 
no exception to the rule. The number of messages, 
probably owing to the increased use of the telephone, 
was very slightly larger than in 1905-6. During the 
year ended March 31st last 89,493,000 telegrams passed 
over the Post Office wires, as compared with 89,478,000 
in the previous year. 

The remarks of the Postmaster-General on the 
growth of the telephone business are of special interest 
in view of the preparations that are being made to take 
over the business of the National Telephone Company 
in IgIt. Besides the extensions in London, large 
additions have been made to the Post Office trunk and 
provincial systems, and arrangements have been made 
for local intercommunication between subscribers to the 
Post Office and National Telephone exchanges respec- 
tively. Although no one can say exactly what the 
terms of purchase will amount to, the parties are work- 
ing amicably to make the transfer as smooth as 
possible. In pursuance of this policy, it is stated that 
after considerable discussion with the company a scale 
of rates was adopted for the intercommunication on 
May 1st. These rates are based on the principle of a 
measured ‘service, which the Postmaster-General 
states ‘‘ is the same which has long been in use for the 
supply of water, gas, and electric light. It has been 
adopted almost universally in the United States, where 
it has led to an enormous increase in the number of 
telephones in use, and the same principle is becoming 
generally recognised in the principal countries in 
Europe.’’ Mr Sydney Buxton adds: ‘* The amalga- 
mation of the systems of the Post Office and National 
Telephone Company which is to take place in 1911 is 
being kept steadily in view. I am providing for the 
company on rental terms, in both the Metro- 
politan and Provincial areas, an increasingly large num- 
ber of wires, which will be available for immediate use 
as part of the Post Office system when the transfer 1s 
effected.”’ 





POST OFFICE FINANCE. 


The general results of the working of the Post Office 


into unfair competition with the ordinary banks. The! are reported on as follows : ‘‘ The postal revenue of the 
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year, including the value of services rendered to other 
departments, was 17,301,042, an increase . 
£297,019 on that of the previous year. The net proht 
was thus £5,071,255, OF £143,750 less than last year. 
The telegraph and telephone revenue ol the year, in- 
cluding the value of services rendered to other depart- 
ments, was £ 4,309,230, an increase of £217,850 ; and 
the telegraph and telephone expenditure was 
£<,021,285, an increase of £.129,086 upon the previous 
ve: The net deficit on working the telegraphs was 
thus £652,055, or £88,764 less than last year. The 
net revenue from the postal and telegraph services com- 
bined was £4,419,200. If the interest on the capital 
expended on the purchase of the telegraphs— 
£10,857 ,644—be taken into account, the net profit was 
£:4,147,500, or£.54,992 less than last year. 
figures are, necessarily, partly estimated.’’ 

While the profit of £/5,071,255 makes an eminently 
satisfactory addition to the revenue of the country, it 
is obvious that both in the Savings Bank and the Tele- 
graph branches reforms are urgently needed in order 
to place matters on a sound financial basis. In the 
case of the Telegraphs, at least, steps are being taken. 
In reference to the debates in the House of Commons, 
Mr Buxton remarks: ‘‘ The question of the financial 
results, both of the telegraph and telephone services, 
was raised in recent discussions in the House of Com- 
mons on the Telegraph (Money) Bill. I undertook to 
consider whether forms of accounts could be devised to 
show these results more fully and clearly; and, as your 
Lordships are aware, I am inviting your assistance for 
the examination of this matter.’’ 
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RENEWED CRISIS IN THE SHIPBUILDING 
TRADE. 


(FROM A GLASGOW CORRESPONDENT. ) 


As was intimated in a Business Note. on August 31st, 
a serious situation in the shipbuilding trade had then 
just been arrested by a provisional agreement, which 
was to serve until a permanent writing agreement, such 
as that which was recently ratified in the engineering 
trade, could be drawn up and completed. 


In conse- 
quence of this 


provisional agreement, the lock-out 
notices, which had been posted by the shipbuilding em- 
ployers all over the country, were withdrawn ; and some 
two or three local strikes were brought to an end. 
Everybody thought the matter was settled, but this 
week it transpired that the members of the United 
Society of Boilermakers’ and Iron and Steel Ship- 
builders have voted against the provisional agreement 
made by their executive council, assisted by local dele- 
gates in Edinburgh last month. The position is thus 
restored to the status quo ante, which means that a 
national lock-out of the shipyards is impending. 

To understand the situation aright, it is necessary 
to explain that the Federation of Shipbuilding Em- 
ployers last month felt constrained to issue notice of a 
national lock-out, in consequence of strikes at the 
Walker yard of Armstrong, Whitworth, and Co., and 
elsewhere, upon matters of purely local significance in 
contravention of the understanding 
federation and the society that sectional strikes 
should be arrested by the reference of local disputes 
to the central bodies. 


between — the 


This understanding has been so 
frequently violated by the men that the employers re- 
solved that a clear understanding was essential to the 
welfare of the whole industry, and decided to lock 
out the federated shipyards—which are practically all 
the shipyards in the country—unless the society would 
come under an obligation to put an end to the 
disastrous practice of local strikes on petty and often 
merely personal questions. Then came the Conference 
at Edinburgh in the last week in August, between the 
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executive board of the Federation of Shipbuilding Em- 
ployers and some delegates (including the executive 
council) of the Boilermakers’ Society. At this Con- 
ference it was agreed between the parties that no 
stoppage of work should be allowed to take place on any 
question pending discussion thereof (1) in the yard or 
place where the dispute arises ; (2) or, failing settlement 
there, by the local Employers’ Association, and the re- 
sponsible local representatives of the society in local 
conference ; (3) or, finally, by the executive board of the 
federation, and the executive council of the society. 
Further conditions provided that there should be no 
movement with regard to overtime or the work of 
apprentices pending a special agreement on the subject 
to be hereafter made between the society and the 
federation. Under another clause, ‘‘ Conferences 
between the federation and the society shall be forth- 
with held, in order to arrive at a permanent agreement 
for insuring that no extreme measures shall be esorted 
to on either side without first having full discussion of 
the question at issue.’’ All representatives of the 
society having signed this agreement, and having 
‘“undertaken to recommend, and do their utmost te 
secure confirmation by the society,’’ the Federation of 
Employers agreed to withdraw the lock-out notices. 
The terms of this agreement were then sent to the 
branches of the society, with a letter from the general 
secretary reviewing the circumstances, and strongly 
arging the members to confirm the decision of the 
Conference by voting in favour of the settlement as 
the ‘‘ best possible arrangement that we could make to 
prevent the lock-out taking place.’’ The answer of 
the men was by show of hands in the branches, to vote 
against the agreement, whilst at the same time the 
men in one Clyde shipyard went on strike to enforce 
a demand for extra wages on an urgent repair job! 

The natural result would be the immediate enforce- 
ment of the lock-out, which was only suspended in 
consequence of an agreement which the men have re- 
jected. But the federated employers recognise the good 
faith of the executive council of the society, and sym- 
pathise with them in the difficult position in which they 
have been placed by their own constituents. In effect, 
the question at issue now is one between the central 
body of the trade union and its members. The en- 
couraging feature of the situation is that the number 
of men who voted at the branch meetings form a com- 
paratively small minority of the members of the 
society. It is suggested that the majority who did not 
vote are either in favour of, or indifferent to the agree- 
ment. And on this view the employers, we under- 
stand, are willing to hold their hand until the executive 
council of the society can obtain the views of the 
whole membership by a direct ballot, which is doubt- 
less what they should have resorted to in the first 
instance. But at a Conference of the Employers’ 
Federation, in Carlisle, on Tuesday last, it was re- 
solved to insist on the completion of the Edinburgh 
agreement. The men have once again the oppor- 
tunity either of accepting this reasonable understand- 
ing effected by their own agents for averting strife, 
or of submitting to the shutting-down of the shipyards. 
At the time of writing the issue is uncertain, but there 
is little doubt of the firmness of the shipbuilding em- 
ployers to put an end to the practice of sectional 
strikes, and perhaps with dear coal and rising material 
they can contemplate a national lock-out more com- 
placently than at ordinary times. Moreover, the needs 
of shipowners are not urgent, and it is probable that 
most of them would be rather pleased than otherwise 
to have any new vessels they have on order delayed a 
little. We hope these considerations will be weighed 
by the men. 
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The situation has been complicated by the pro forma 
publication of the terms of an agreement for the 
egulation of ‘‘ general alterations of wages’’ in the 
hipyards. It seems odd that these terms should be 
published on the verge of a rupture, not an agreement, 
between the parties. But one of the conditions of the 
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Edinburgh arrangement, as we have shown, was that 
there should be another early conference between the 
federation and the society for effecting a permanent 
agreement. At the close of the Edinburgh Conference 
it was arranged that the employers should, in conjunc- 
tion with the executive council of the society, draw 
up a general wages scheme to be submitted to a future 
conference. The leading principle of this scheme is 
that general alterations of wages (that is alterations 
applicable to the whole federated area) shall not be 
made at more frequent intervals than six months ; 
that they shall not be terminable with less than two 
months’ notice from either side; and that no general 
alteration shall exceed 5 per cent. on piece-work rates, 
and 1s per week on time rates. These are the condi- 
tions which were initiated, we believe, by Mr Robert 
Knight, the astute trade unionist, who practically 
made the Boilermakers’ Society, who abhorred strikes, 
and who deprecated contentions for small differences 
of wages. In effect these conditions have obtained 
in local arrangements in the shipbuilding districts, but 
it is now felt necessary to formally schedule them in an 
agreement applicable to the industry as a whole, and 
in the national agreement (the completion of which, 
however, is suspended until the crisis is over and the 
Edinburgh settlement is at an end) provision is made 
that there shall be no stoppage or interruption of work 
while such discussions are in progress. This wages 
agreement does not contain provisions for avoiding 
strikes in consequence of disputes of all kinds, but the 
Edinburgh agreement provides for settlement in. local 
disputes. But if the Edinburgh agreement is not con- 
firmed by ballot, the industry would be left in a 
chaotic condition. It has been suggested that the 
boilermakers may accept the wages agreement whilst 
still rejecting the settlement of the Edinburgh Con- 
ference, but it is difficult to see how they can do this, 
seeing that the drawing up of the permanent agree- 
ment was one of the conditions of the Edinburgh con- 
vention. The whole situation is very complicated and 
full of dangerous possibilities. A lock-out in the ship- 
building industry on the verge of winter would be 
nothing short of a national calamity. 

















THE SCOTTISH RAILWAY HALF-YEAR. 


Tue railway half-year in Scotland, which closes on 
July 31st, a month later than on this side the Border, 
has proved to be even less satisfactory in its results 
than that of the English The latter, some 
isolated instances, managed to save enough out of 
their big increases in gross receipts to make a small 
addition to the dividends on the ordinary stocks, but 
the Scotch companies, although each of them had 

more or less substantial increase failed to 


holders of 


lines. in 


in revenue, 
secure any portion of it for the benefit of 
stocks. Not only but the working ex- 
penses so encroached upon revenue that the sum paid 


ordinary SO, 


as dividends on ordinary stocks by the five railways 
was actually £.40,000 less than was distributed at this 
period last year. 
Omitting from the 
ferred stock, 


calculation North British pre- 
we find that the amount of ordinary stock 
31st last was £40,286,273, and 
was paid as dividend a sum of 
rate of £2 14s 3d per 
At the same date in 1906 the ordi- 
nary stock amounted to £.40,188,231, and the dividend 
paid upon it was £,606,239, the average rate being 
43 Thus the average rate 
received by holders of ordinary capital was 6s 1d per 
cent. less this year than last. As will be seen from 
the comparative tables subjoined, this very indifferent 
result was largely attributable to an all-round increase 
in working expenses. 


in existence at July 
upon this there 
£546,217, giving an average 


cent. per annum. 


os 4d per cent. per annum. 
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I.—Gross REVENUE ACCOUNT. 
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Dividend. 
| * Gross | Working *Nets 9 ————— 
| Revenue. | | Expenses. Revenue. Prefd. | Defrd. 
Ord. | Ord. 
| Fs } £ £ % % 
Caledonian ......) 2,282,220 1,219,507 1,062,713 + 
Glasgow & South- 
Western ....../ 914,503 533,107 381,396 24 | 1s 
Great North of | 7 
Scotland ..... -| 249,340 126,450 122.890 3 1 
Highland ........, 262,808 152613 110199 .. | Wy 
North British ....| 2,440,252 | 1,313,570 1,126,682 3 |} 1 
| 6,149,123 | 3,345, 247 | 2,803,876 | £2 14s 3d 


* Exclusive of balance brought forward. 
8 
II.—ComPaRATIVE REVENUE Account. 


Dividend. 




















Gross Working Net 
| Revenue. | Expenses. Revenue. | Prefd.|Defrd. 
Ord. | Ord. 
£ £ £ | % % 
Caledonian ...... + 49,055 + 55,351—  6,296)same — } 
Glasgow and S.-W.+ 12,534+ 15,999—  3,465;same|— 34 
G.N.of Scotland... + 1,609 + 5,060— 3,451) same | same 
Highland ........|+ 7,577| + 4,418 + 3,159} .. | same 
North British .... + 71,8344 66,042+ 5,792)same — 4 
aa 142 609 + 146,870\— 4,2611 — £06sl1d 


In three cases the whole of the gross increase, and 
rather more, was absorbed in working expenses, the 
Highland and North British each saving a small 
amount to add to net revenue. Im no case, however, 
was the increase in working expenses sufficient in itself 
to account for the reductions of dividend. The Cale- 
donian, though losing only £6,300 in net revenue, 
paid £23,000 less in dividend, the balance being 
accounted for by a reduction of £2,000 in dividends 
received on shares held by the company, £7,000 more 
paid for interest on loans, and 44,000 for dividend on 


the 1906 preference stock, leaving £/4,000 = be 
added to the balance forward. The reduction of the 
dividend on Glasgow and South-Western sania 


stock represented a payment of £7,400 less than last 
year, the loss of net revenue being £3,500. Of the 
balance of about 44,000, the greater portion, or 
£3,400, was required for increased debenture and 
general interest, the remainder going to swell the 
balance forward from £6,632 to £7,537- The North 
British dividend was the worst disappointment of all, as 
there was an estimated increase of £750,000 in receipts, 
while the actual increase proved to be £71,834. Yet 
the dividend is reduced by onc- half per cent., or ne early: 
£30,000, making a total loss of £100,000 as compé ired 
with the first half-year of 1906. As we have seen, 
working expenses were £66,000 higher, general inte- 
rest cost #2: 3,000 more, the company devoted 
special sum of £12,000 to reserve for repair and re- 


} 
ana 


newal of engines. The las seems a most unfortunate 
charge to fall upon a half-year of reduced dividend, 
since such repairs and renew ‘als are obviously a normal 


expenditure, and should be adequately prov ided for as 
they arise in each half-yea 
Dealing with the accounts in detail, we next show 
the extent to which each of the principal branches of 
revenue contributed to the total, and to the increase as 
compared with the corresponding period :— 
Ill.—Trarric Account (00’s omitted). 
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ectentimntiimanmnieaariaannets 
Passengers, ' ’ Live 
Parcels, and |Merchandise. Minerals. St ; 
Stock. 
Company. Mails. 
1907. | 1306. | 1907 1906. 1907. | 1906. 1907 1906 
£ £ £ £ i. a £ £ 
Caledonian .......-ccece: 846,4 830.3, 621,0 620,0 620.0) 599.5) 34,2 35,2 
Glasgow & South-Western 414,9 413.1, 251,4, 248,7 206,8) 204,3| 13,1! 12,3 
Great North of Scotland 124,9, 123,6, 17,8 78,0 26,1) 25,0) 7,4 7,3 
Highland weascevesl <a ‘ae 62,5 60,0 23,4) 20.8 10,4 10,0 
North British ..........+- 918,5 894.0 663,3) 650,7 764.4) 728,7| 39,5 39,2 
2,467,1 2,421,3 1616,0 3 1,658,4 1,640,7/1,578,3) 1046 1040 
—,-—_"" Oo —— — _—— 
+ 48 + 17.6 + 62.4 + 06 


secured fairly sub- 
but mer- 


The two principal companies 


i stantial increases in passenger receipts, 
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V.—Irems of WorKING ExPENpDITURE (00’s omitted). 
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chandise was barely maintained up to the level of the 
j previous vear, the North British alone showing an 
a ae ape gain. It was mine ral traffic that contri- 
1e bulk of the half- -year’s increase, and this may 
partly account for the : large proportionate increase in 
working expenses. For while coal, of which this 
branch mainly consists, requires no hi indling by the 
wear suite yyés, it commands a low rate for transit, 
large bulk must be moved in order to secur 
ibstantial increase in receipts. Our next ti ‘bles s 

tails of the working expenditure : 


buted t 


IV.—Anacysis of WoRKING EXPENDITURE (00’s omitted). 


Re} pairs and 
Renewals of Traffic Gi eneral 
Carriages Expenses. Charges 
and Wagons 


Mainten- Locomo- 
ance of lve 
Way. Pe ower. 


1906. 1907. 1906. 1907. 1906. 2907. 1906. 1907. 1906. 

£ £ £ ; £ £ £ £ 
Caledonian i 21,7, 3928 343,4) 129, 376,0 369.2) 458 44,6 
G. and S.-W.. ; . 156.5 144,55 50, 161.6 158,1 22,0 21,8 
G.N. of 5. .... 9, t 43,8 33.9 j 8.5 38,0 37.6 6.3 
Highland .... 9, 56.5 46,9 J A 93,0 42.6 6.8 
N. British ... 5, 2 386.4 3503 131, 57) 419,7 409,3, 39,5 


6 1,036.0 925,0 327, 3 2,1 1,088,3 1,016,8 120,4 


: £ 
Caledonian .. 541,0 
Glasgow & South-Western. 232,€ 
Great North of Scotland . 56,5 
Highland. 65,3 
North Bri :ceenheecens> ty 


roa) won 
NON SO ye, 
wWrnreu 
o wu 
Fo CF <3 SO te, 
NNwWoOe 


o 
oe 
w 


1,518,4 1,494.1) 491.5 15 


|B 
\_ 


24.3 5 
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The increase in most departments, except the loco- 
motive, was very moderate, the next largest increase, 
£21,500 in traffic expenses, amounting to little more 
than 2 per cent. In fact, an examination of the two 

bles practically demonstrates that the half-yvear’s 
disaster is resolved into a question of the cost of fuci, 
Coal was, indeed, responsible for the result in a double 
sense. First, the great demand for on called upon 
the railways for the transport of a large 
paratively unremunerative — and, 
curtailing the supplies sent up tl 


market, thus forcing the rail 
f 


bulk of com- 
secondly, by 
- price in the home 
comp anies to pay 
more for their own supplies of fu Wages cost con- 
siderably more than in the cerresp onding period, but | 
the advance is equal to less than 2 per cent., while the 
cost of coal increased by as much as 26 per cent. In 
view of the further rise in the price of coal since the 
end of the half-year, the outlook for the current period 
cannot be regarded as brilliant. It might be im: igined 
that if the recently formed Railway Shareholders’ 
Association has any practical suggestions to offer, 
with the object of counteracting 


of 


the rise in the price 
coal, or of checking the advance in the cost of 
working generally, the directors would have ei age 
them. The directors themselves seem to be quite at i 
loss for a remedy. 


THE LEOPOLDINA RAILWAY. 


ALTHOUGH it is well known that the last coffee crop 
in Brazil was an exceptionally large one, and that the 
next is certain to be below the normal, it is not gene- 
rally recognised that it was mostly the S, in Paulo dis- 
trict which gained last season, and that, while in that 
part the current crop will be comparatively poor, in the 
Leopoldina district the crop will exceed that carried last 
season. It follows, therefore, that, while the earnings 
of the San Paulo Railway from now to June next must 
be considerably lower than in the co rresponding period, 
the receipts on the Leopoldina Railway must be at 
least as large as a year ago, while those best informed 
expect to see some exps insion, 


The mega ge Rail- 
way closes its financial year 


in December. At the end 
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of June last it reported a gross traffic increase of over 
£100,000. Since then the earnings have been gene- 
rally declining until the last two weeks, and the gross 
gain to date is only £75,682, which, on the face of it, 
would seem to indicate that the coffee crop in thts 
company’s district is not turning out to be equal to 
expectation. Such is, however, not the case, for the 
decline is due partly to the crop having been held back 
by the planters, and partly to the lower value of the 
milreis which has been ruling this year. It will be 
recalled that after a number of years when exchange 
was continually on the down gri ade, and the value of 
the milreis eventually got as low as 6d, the Govern- 
ment took energetic steps to improve matters, and by 
the burning of a large amount of paper money the 
milreis (nominally worth 27d) moved upwards again, 
until about a year ago it reached about 17d. Although 
a high exchange is good for foreign ‘investors and 
those who have to make remittances to Europe, it is 
bad for planters and those who have wages to pay in 
he country ; so it was not surprising that the authori- 
ties were urged to adopt some measure to prevent a 
further rise—hence the passing of the currency law, 
which, by fixing the value of the milreis at 15d, has 
» far succeeded in keeping exchange round about that 
iwue for some months past. It is not necessary to 
discuss here the possibility of the measure being suc- 
cessful or otherwise. Suffice it to say that anything 
which aims at keeping exchange steady is to be wel- 
comed in the interest of all concerned. The effect 
upon the earnings of the Leopoldina Railway has been 
to minimise its sterling earnings for some months 
indeed, had the milreis been of the same average value 
this year as last, the gross gain would have been twice 
as large as is ac tually the case. For example, the 
traffic return published this week shows the currency 
receipts for last week to have been 659,000 milreis, an 
increase of 201,000 milreis, or, say, 45 per cent., W hile 
the sterling figures at £41,617 give an increase of only 
49; nae This is owing to the exch: inge having been 
Ts 32d, against 167d in the corresponding week of 
ast vear. Within the next few weeks the value of 
the milreis will be compar ing with*under i5$d a year 
ago, So that there is every reason to anticipate sub- 

tantial sterling increases for at least the remainder of 
his vear. 

The Leopoldina Railway Company was formed in 
1897, and was the outcome of a — in the payment 
of interest by local companies upon bonds issued in 
London, and bondholders were given 4.10 ordinary 
converted into stock, in return for their 
holdings, working capital being obtained by the issue 
of debentures. The c apiti il now consists of 45,570,690 
in ordinary stock and £,3,600,000 in 4 per cent. deben- 
tures. The first dividend paid was 14 per cent. for 
1899, W hen the gross receipts were £526,876, the net 
profit 4£.128,238, and the net revenue, with Govern- 
ment guarantees, £142,305. For 1906 the gross re- 
ceipts were £.1,182,825, and the net profit 4.402,622, 
increased by guarantees to 4 477525 6. Fixed charges 
in the latter year called for. £144,000, so that there 
was a surplus of £333,256, or suflicient to have paid 
a fraction under 6 per cent. on the ordinary stock. 
As a matter of fact, only 4 per cent. was actu: lly paid, 
#.50,000 being placed to debenture sinking fund, 
£45,000 used to wipe out the cost of floods in the early 
art of 1906, and the carry forward increased by 
£16,000 to £106,000. In addition, the board spent 
during the year about 470,000 on renewals, which was 
char; ged against revenue, and included as working ex- 
penses, from which it will be seen that the directors 
pursue a very conservative policy in the allocation of 
pt rofits, which must make for a strong financial posi- 
tion. As regards the current year, the chairman hinted 
at the last annual meeting that if revenue remained 
identical in amount to that of last year a 5 per cent. 
dividend would be forthcoming next year, owing to 
the fact that there would be no expe nditure in con- 
nection with ‘ floods ’’ to face. As there is some pro- 
spect of a gross increase of over £100,000 being 
the optimists declare that 


shares, since 


obtained for the vear 1907 
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even a 6 per cent. dividend is a possibility, in which 








| to be found in British as well as in American and 


case the ordinary stock would undoubtedly be a good | German workshops. Thirdly, our leading steel makers 


investment purchase at the present price of 69. 

Taking a longer look forward than the end of this 
year, it will be found that the Leopoldina Railway is 
much less dependent upon coffee than the San Paulo 
Railway, while its 1,423 miles being situated in three 
different States gives it a considerable chance of gaining 
traffic from the development of new industries in Brazil. 
The new agreement which the company recently made 
with the Government of the State of Minas Geraes 
should also result in advantages that will accrue 
gradually during the next five years. On this head we 
may briefly remind our readers that in return for 
giving up a guarantee which had only two years to run, 
and contributing £125,000 to a scheme of colonisation 
expected to redound to the company’s benefit, the rail- 
way gets the right to make certain valuable extensions, 
has the period of part of its concession extended to the 
end of 1999, which means that only 15,000 a year, 
instead of £°50,000, would need to be placed to deben- 
ture redemption fund, while, in addition, freedom from 
certain taxation estimated to effect a saving of 
£35,000 a year is granted by the authorities. Since 
this company was first formed the railway has made 
considerable progress ; but, as the chairman has shown 
at recent meetings, still further improvement is ex- 
pected in the near future. 





STEEL TRADE PROSPECTS. 
(By A SHEFFIELD CORRESPONDENT. ) 


THE present position and future prospects of the steel 
trade are claiming—and, indeed, merit—careful atten- 
tion just now. Persistent reports of relaxation in the 
domestic demands of America, concurrent with increas- 
ing productive capacity, are promoting a feeling of 
distinct uneasiness in this country. It is also con- 
tended by many authorities that the German ‘* boom ”’ 
is rapidly coming to an end, and that our rivals, both 
American and German, will not only shortly cease to 
be customers for British iron and steel, but that their 
output will soon largely exceed the limits of their own 
consumption, and that such excess output will be 
dumped either upon our markets, or upon other 
markets in which we are interested, in such quantities 
and at such prices that we shall be involved 
in a severe and unprofitable struggle. 1 have no 
desire to minimise the dangers of the situation, or to 
deny that foreign competition in iron and steel will 
be more keen in the future than it has been in the 
past. It may be also that a period of acute depression 
must follow the recent spell of abnormal activity. At 
the same time, it is possible to be unduly pessimistic 
concerning our industrial prospects. While it is quite 
true that our chief rivals in iron and steel have in the 
past made more rapid progress than we have done, and 
that quite recently they have very materially 
strengthened their position, financially and industrially, 
it is also a fact that in the last few years vast improve- 
ments have been effected in our own industrial con- 
cerns. The recent balance-sheets of our iron, steel, 
and engineering companies bear eloquent testimony to 
the industrial awakening that has taken place in this 
country. The problem of trade is, primarily, the 
problem of cheap and efficient production, and much 
has been done in the last four or five years to cheapen 
production in our steel trade. In the first place, it is 
not too much to say that, so far as labour costs are 
concerned, an entirely new policy has recently been 
adopted. More practical and alert managers and 
foremen—‘‘ six o’clock’’ managers—are now con- 
trolling our works and workers. The old methods of 
slackness and of social and family influences, which 
have hitherto cursed British industry, have been well 
nigh abolished. There has recently been a speeding- 
up all round. Secondly, vastly improved appliances 
have been adopted. The reproach about old-fashioned 
machinery and out-of-date furnaces in Britain scarcely 
holds good any longer. The best inventions are now 
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have become colliery proprietors, ironstone miners, and 
blastfurnace owners on the one hand, and shipbuilders 
and engineers on the other, thus combining economic- 
ally almost every phase of production from mining 
the minerals to building a ship and her engines under a 
single management. And, finally, very substantial cash 
reserves are now held by most of our steel companies, 
so that if a spell of serious depression does occur next 
year these firms will be in a much better position to 
withstand the stress than they have been on some occa- 
sions in the past. 

But who can definitely assert that a spell of serious 
depression is in sight? Certainly, orders are not quite 
so plentiful in Germany as they were awhile ago ; and 
in the United States there is a distinct relaxation in 
the pressure of demands. But this lull in placing new 
business may prove to be merely temporary. The 
output of practically every furnace, both in America 
and Germany, is bespoken for some considerable time 
yet, and it is quite possible that before current con- 
tracts are worked off the demand may be renewed. I 
do not say that it will be so—or that acute depression 
will be avoided—but most certainly all the evidence is 
not on the side of pessimism. 

Then, again, even if consumption in America and 
Germany does fall for a time, we cannot be sure 
that our rivals will continue to work up to the limits 
of their capacity, and then ‘‘ dump ”’ the surplus upon 
our markets, as, indeed, so many people assume. It is 
just possible that they may prefer to curtail output, and 
cut wages. Because they have indulged in unprofitable 
exportation, and involved us in keen competition in the 
past, that is no proof that similar tactics will be 
adopted in the future. It is not safe to put 
absolute reliance upon precedent. Dumping on 
previous occasions has not given entire  satis- 
faction to the dumpers, and it is possible, if not 
probable, that those interests in Germany and the 
United States which are opposed to bounty-fed ex- 
portation at the expense of the home consumer may be 
quite strong enough to prevent a recurrence of what we 
witnessed a few years ago. In both countries there is 
growing resentment against that kind of business. 
Moreover, it is well to remember that ‘‘ dumping ’’ in 
the past was to a very large extent a confession and 
a result of financial weakness on the part of the 
dumpers. To-day the iron industry, alike in America 
and in Germany, is in a sounder condition financially, 
and is better organised commercially than has ever 
been the case before. To some people this indicates 
nothing less than a menace to our trade; but to me it 
seems almost a guarantee that we shall not see, in the 
future, the rapid and extreme fluctuations in price and 
trade to which we have hitherto been accustomed. Ups 
and downs there will be, but in view of sounder 
capitalisation, more eflicient management, and closer 
combination of interests, I venture to predict that the 
future development of the iron and steel industry, alike 
in America, in Germany, and in Britain, will be 
than in the past. 





more steady and consistent 





FIRES IN WOOL SHIPS. 
(FROM OUR AUSTRALIAN CORRESPONDENT. ) 
Tuer report of the Commission appointed by the New 
Zealand Government to inquire into the causes of fires 
in wool ships is of considerable interest to under- 
writers. The Commission was appointed in conse- 
quence of the alarming series of disasters that occurred 
some fifteen or sixteen months ago. The scope of the 
inquiry was prescribed as follows: ‘‘ To examine and 
inquire into every matter or thing in relation to the 
cause of fires on ships whose cargo is wholly or partly 
composed of wool, flax, tow, or other combustible 
material, and as to what the Commission considers 
necessary to insure the shipment of such cargo and its 
conveyance from New Zealand to its destination in 
such condition that it will not be liable to fire from 
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taneous combustion or any other cause, and also 

s to pehe necessity or expediency of amending the exist- 

The 
be 


law with respect thereto. 


was taken may summarised 


which evidence 

irakina, s.s., September 27, while lying in 
\Vellington Harbour, was discovered to be on fire. 
Cargo: wool, flax, tow, &c. Finding of the Collector 
of Customs as to cause: ‘‘ Cannot give an opinion, un- 

Oo sponti ineous combustion of the flax or wool.’’ 
erthshire, from New Zealand to London with 
cargo of wool, flax, &c. Fire occurred early in June, 

goo, and was extinguished. Lloyd’s surveyor unable 
to assign a cause. 

Wi imate, from New Zealand to London, Fire 
broke out in flax and tow cargo on June 16, 1906. It 

extinguished, but its causes were not investigated. 
thie, , from New Zealand to London. Fire 

urred an . —" beached. No cause assigned. 
imutak: ,. from New Zealand, arrived at Lon- 

» on fain 22, 1906. Next day fire occurred, but no 
Was assigned. 

aling with the ca 
Jude d: 

That no spontaneous combustion 

heen indisputably proved to have taken place in 

rflax or tow, but that, on the contrary, the weight 
has been prove that spontaneous 
yustion has not occurred in flax or tow. 

That there is no room to doubt that spontaneous 
rbustion does take place in wool, and that numerous 
might be quoted where the of bales of 
wool has been actually on after exposed to 
the atmosphere. 

3. That the weight of the evidence against 
he of spontaneous ignition of greasy wool. 

That slipe wool (skin pieces) is largely respon- 
the frequent fires that take place on wool- 
ships and in fellmongeries. 

pecifically, the Commissioners condemn ‘‘ false 

packing,’’ think that skins are an undoubted source of 
danger, that the dips in use have not constituted a 
of fire, and that the habit of smoking in holds 
ich to answer for. Their recommendations (with 
pression of dissent on one point) areas follows :— 
That it be compulsory on shippers to have the 

or class of their wool clearly marked on the out- 
f each bale. 

2. That sheepskins snould be 
same conditions as wool. 

3. That tow should be inspected 
conditions as wool. 

}. That flax and tow sheuld be covered, and if 
with a material less inflammable than hessian. 
That wool should not be stowed with oil, fat, 

tow, or flax, or in contact with packages con- 
taining any of these products, or in contact with any 
other material more readily combustible than wool 
itself, 

6. That in our opinion every ship carrying a cargo 
wholly or partly composed of wool, flax, tow, or other 
combustible material should be fitted with an adequate 
chemical fire-extinguishing system. 

Underwriters, besides insisting upon effect being 
given to the foregoing recommendations, so far as they 
rend themselves, should re-establish a system of 
survey on their own account. There was formerly 
such a system, but it was discontinued. 

Wheat cargoes, as well as those of wool, flax, &c., 
are causing much anxiety to underwriters. The 
casualties have been both numerous and serious, and 
although the premium rates charged might at first 
sight _ ar to be high, yet they are inadequi ite, and 
most of the companies find the risk a source of loss. 
As ee ships disappear, no doubt recourse will be 
had to tramp steamers for the carriage of wheat from 
Australia, but their employment will, for two or three 
reasons that the houses engaged in the wheat trade 
recognise, unfavourably affect the free on board price 
procurable in Australia. 


———$—$—$—$—$—— 


— _—_—_ 


1905, 


BC Da 


> 
S.S., 


6.8.4 


S.S,. 


11 Re 


In de 


uses of fire, the Commissioners 


single case of 


\ idence to 


oo 
interior 
being’ 


cases 


fire 


the 


is 


for 


cause 


wen 


1 


inspected under the 


under the same 


ta lincy 
tall WwW, 


comn 


THE ECONOMIST. 


1905-0 Cases upon 
as fol- | 


pos- i 


— 
[September 21, 1907. 


ARGENTINE AFFAIRS. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, August 27, 1907. 
REVOLUTION (N SAN LUIS. 
THREE years ago the Government of the Province of 
San Luis was upset by a revolution, and National 
Interventor was sent there, under whose superintendence 
anew Governor and a new Legislature were elected, 
and since then San Luis has been regarded as a model 
province, as one of the very few in which the precepts 
of the Constitution were observed. It has now lost its 
good character, for on Saturday evening last another 
revolution was accomplished there in peculiar circum- 
stances. 

On Sunday morning the Governor’s term of office 
expired, and the Governor-elect, chosen freely by the 
people, and approved by all political parties, was to have 
been installed in office. He had, however, let it be 
known that he did not intend to retain the Ministers of 
his predecessor, though they belonged to the united 
parties which had secured his election, so the leaders of 
those parties resolved to prevent his being sworn into 
office in the customary manner before the Electoral 
College. 

The plot was contrived by the ex-Chief of Police, 
who, in the absence of his successor, induced the police 
to revolt, to take possession of all the Government 
offices, and to arrest the Governor. Then the leaders 
formed themselves into a provisional Government, and 
telegraphed to the Minister of the Interior announcing 
the fact. On the following evening, however, a detach- 
ment of National troopsarrived and put an end to further 
revolutionary proceedings, and under their protection 
the Governor-elect was formally installed in office on 
the following day, and appointed his Ministers, though 
the rebels, or, rather the mutineers—for the movement 
was confined to the police force—retain possession of 
the public offices and ofthe Hall of the Legislature. 

It seems probable that, not being supported by the 
people, this singular revolutionary movement (in which 
those who took part did not exceed 100 men!) will 
collapse without the national intervention which was 
solicited by the ex-Governor, but for which, now that the 
new Governor 1s de jure, though not de facto, in power, 
there seems to be no constitutional authorisation. (Inter- 
vention may be decreed when the Republican system of 
government has been subverted in a province, or at the 
request of the constituted authorities, when they have 
been deposed by sedition.) 

The ex-chief of police bas confessed, with brutal and 
audacious frankness, that the sole reason for the move- 
ment was the fear that he and his associates wouid not 
have posts in the new Administration ! 

The revolution was accomplished with but little blood- 
shed, only four men having been killed. 

The province of San Luis hasan area of 75,000 square 
kilometres, and a population of less than go,ooo in- 
habitants, of whom about 20,000 reside in the capital. 
It possesses extensive forests of valuable tvoods, and 
valuable mines of lead and other minerals, hitherto 
little worked. The agricultural and pastoral industries 
are the principal sources of wealth, and they might be 
greatly developed by the execution of works of irriga- 
tion. There are numerous vineyards, but the grapes and 
the wine produced are inferior to those of Mendoza. 
The town of Villa Mercedes, where the Pacitic Great 
Western and Andine railways effect a junction, is a more 
thriving place than the capital. 

PACIFIC AND GREAT WESTERN RAILWAYS. 


Mr Philipps, the chairman of the Pacific Railway 
Company, has returned from his visit to Mendoza, and, 
doubtless some change in the administration of the 
Pacific and Great Western companies will now be made. 
Hitherto each of the railways has been worked with the 
same staff of officials as before the management of them 
was amalgamated. 

LITIGATION WITH MENDOZA GOVERNMENT, 

The companies are engaged in a lawsuit with the 

Government of Mendoza respecting the ownership of 
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the Cacheuta baths, springs of hot water, and hotel. 
These were purchased from the former for $295,000 m/n, 
and they were managed for the company by a Mr Stalli, 
who was paid half of the net receipts for his services, 
and a flourishing business was being done, when the 
Government took possession of the establishment, 
claiming the right to expropriate it, for which object, in 
compliance with the law of expropriation, it deposited in 
Court $12,000om/n as the alleged value of the property ! 
This it let to Stalli at $2,000 a month, and Stalli under- 
let at a considerable advance. The companies dispute 
the right of expropriation, and, of course, the assessment 
of value made by the Government. The action is 
pending before the Supreme Court of the Province, and 
if this Court should decide adversely to the companies 
(and in the provinces the Governments are usually suc- 
cessful), there will, doubtless, be grounds for an appeal 
to the Supreme Court of the Nation, which will certainly 
give a just decision in accordance with the law. 


EXPROPRIATION IN BUENOS AYRES. 


The Supreme Court will shortly have to consider the 
question of expropriation in reference to the proposed 
new avenues. The construction of the “ Plaza” round 
Congress Hall, and the heads of four avenues diverging 
from it would, according to the proposed plans, require 
the expropriation of about 33 acres of land almost 


) ( 
° 
entirely covered with buildings, the intention being to 
re-sell in building lots such portions of the land as would 
not be necessary for the plaza and heads of avenues. 
Of course, the formation of the latter would give a 
greatly improved value to the surplus land, and thus a 
fund would be provided for paying the expenses of 
the improvements. In a previous similar case, the 
Supreme Court decided that no more land could 
be expropriated on the ground of ‘ public utility ” (which 
the Constitution prescribes, must be declared by a law 
of Congress) than was indispensable for the construction 
of the roadway and foot-pavements of the avenue. It is, 
therefore, doubtful whether the Court will now depart 
from the doctrine. 

Consequently, it is believed that the Municipal 

Intendant will not press forward the expropriation Bill 
pending before Congress relating to the gigantic scheme 
for the construction of more than 30 diagonal avenues in 
different parts of the city until he knows whether he will 
be able to expropriate all the property affected by them. 
CONGRESS HALL. 

A few days ago, the Minister of Public Works, in 
answer to an interpellation, made a statement respecting 
the cost of the Congress building, which, it is admitted, 
does not fulfil its object, the internal accommodation 

having been sacrificed to outward appearance, though 
this is ugly enough. The land cost $6,000,000 m/r, by 
virtue of an outrageous award made by the late General 
Bosch. The building, according to the approved plan, 
was contracted for at an equal amount, but up to the 
present time $15,000,000 m/n has been expended on the 
building, and more than $9,000,000 will be required 
to complete it, which sum includes $3,000,000 for a 
cupola and $5,000,000 for a facing of stone, thus 
making the total cost $30,000,000 m/n. 


PALACE OF JUSTICE. 


This building affords further evidence of carelessness 
in the preparation of plans and estimates. The contract 
price for the building was $4,000,000m/n. The sum 
of $3,000,000 has already been paid to the contractors, 
and a further sum of $4,500,000 will be necessary for 
completion, not including the large amount contemplated 
for works of art, the acquisition of which, therefore, it 
has been resolved to postpone for some years. 


ENLARGEMENT OF PORT. 


The expenditure of an enormous sum will be sanctioned 
by Congress during the present session. ; 

An important item consists of $25,000,000 gold for the 
enlargement of the port of the capital. 

The Bill presented to Congress by the Government 
authorises it to contract for the construction of the 
works, by means of competition, ‘‘according to the 
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general plan which may be approved, and on the basis of 
the unitary prices fixed,” but not exceeding the sum 
xentioned. The contractors will have to advance the 
capital necessary, which will be paid for in sections, as 
they are successively completed, but the Government 
will give monthly certificates for the works executed, 
which will bear interest at 5 per cent. per annum, and 
will be redeemed within five years from the date of the 
respective issues. 

The interest and amortisation of the certificates will 
be charged upon the net produce of all the works con- 
structed by virtue of the law, and upon the surplus 
revenue from the Customs duties next year over and 
above the estimates of the Budget, calculated to produce 
$54,550,000 gold. This is the amount estimated by the 
Minister of Finance, but the Budget Committee has not 
yet made its report thereon, and Congress will, probably, 
according to its usual practice, increase the estimates 
considerably in order to cover, in appearance, the addi- 
tional expenditure which it will certainly direct. Such 
surplus receipts are to be deposited half-yearly in the 
Bank of the Nation, to be used exclusively for the object 
mentioned. 

There will not be many competitors, probably, for the 
sum of $200,000 gold has to be deposited with the pro- 
posal as a guarantee for its execution, if accepted. The 
deposit may be in cash or National bonds. 

The proposal must be presented within six months 
from the date of promulgation of the law, and must be 
framed upon the basis of the definitive plans, conditions, 
specifications, and estimates which the National Govern- 
ment may prepare. The contract must be signed within 
three months from the date of acceptance of the pro- 
posal, and the work must be commenced within six 
months afterwards, and be completed in five years. A 
fine of $20,000 gold per month will be imposed for delay 
in completion. 

It is intended that the depth of the docks and channels 
should be sufficient to permit the entrance of vessels 
drawing 30 feet, but the Executive will have the right of 
reducing the depth for vessels drawing only 27 feet. 

The same Bill authorises the Executive to deepen one 
of the entrance channels to the port of the capital to 
244 ft to the West, and also to endeavour to preserve a 
depth in one of the channels of 26 ft to the West for the 
distance of about two kilometres. The expenditure of 
$1,500,000 m/n upon these works is authorised. 


FREE PORTS. 


Another important Bill (already approved by the 
Senate) authorises the National Executive to admit 
foreign merchandise into the port of La Plata and the 
port of Rosario, or into a fixed portion thereof, and of 
the adjacent lands free from Customs duties and internal 
taxes, but subject to storage duties if fiscal warehouses 
are occupied. 

Such merchandise may be retained in warehouses, 
mixed, classified, and divided into groups, &c. 

Manufacturing establishments may also be founded, 
and all kinds of industrial operations may be effected. 

The Executive may permit warehouses for storage to 
be established in the free zone. 

The merchandise introduced into the free zone or 
elaborated in it may be exported freely. 

The merchandise which passes from the free to the 
Custom House zone will be subject to the usual duties, 
but the articles elaborated in the free zone will only pay 
the duties for the raw inaterials used in their fabrication. 

GOLD. 

The amount of gold in the Conversion Office has fallen 

below $114,000,000. On June 4th it was $125,000,000. 





BUSINESS NOTES. 


The Calico Printers’ Association, Limited —The 
accounts of the Calico Printers’ Association, as pre- 
sented to the meeting in Manchester on the 17th inst., 
furnish yet another instance of the prosperity which 
the cotton trade is enjoying. The history of the associa- 
tion is pretty generally known,and need not be described 








2 se NSE AN ee RR Nt RGA ITI 6 A RSET 





ST 
LO a TT A A OOO A 
Cd ae tence ti a ETE EI A tO LE CA Et ss ee ES A a ES A EL A ttt: ee AI At Nt te 








aa 


























































wre in lane int healt waren i CN OR ame nt om 


ween 


sles 


siasare<odlineagtaansrs 


ee ee eS 
nnn 


1582 


in detail. It was floated at a time when combination 
in the cotton trade was thought likely to yield pheno- 


menal results on the analogy of the great Paisley firm | 
Allured' by this analogy, the in- | 


of J. and P. Coats. 
vestor paid too little attention to the figures in the 
prospectus and the price given for the businesses taken 
and he soon found that the Calico Association, 


over, 
like most of the textile combines, had to contend with 
a heavily-watered capital. As a matter of fact, 


J. and P. Coats and the Calico Printers’ Association 
represent diametrically opposed methods. The idea 
which the promoters of the Coats’ combination had was 
got to do away with competition by including all pos- 
sible competitors and so forming a monopoly, but to 
bring into the combination only the strong firms and 
obtain control of the market by means of effective 
organisation and of large, and, consequently, economi- 
cal production. The Calico Printers’ Association, on 
the other hand, aimed at creating a monopoly. To do 
that it was necessary to include all, or nearly all, the 
firms in the trade, the weak as well as the strong ; and 
the question which the directors of a trading associa- 
tion based on such principles had to decide was, 
whether a weak business should be left outside the 
association, where probably it would do harm out of 
all proportion to its productive capacity, or whether 
it should be bought up by the association and then 
closed down and its business transferred to some other 

h. The latter has been, in the main, the policy 
of the Calico Printers’ Association, and, considering the 
nature of the concern, it can hardly be said to have 
been a wrong policy, whatever its faults may be. The 
actual results were, that the association suffered con- 
siderably from the disorganisation consequent on the 
transference of business from one branch to another, 
a general lack of concentration in management, and no 
head office control. The table given below 
shows that things have taken a decided turn for the 
better, and that better organisation is having its effect. 


} . 
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effective 
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Year Ended June 30th. 1907 1906. 1905. | 1904. | 1902. | 1900. 
£ 1) 2 oe) 2 | es 
Tra g profit, interest, &c..... | 836,137 722,960) 557,436) 529,222 «344441 a702207 
De ation, maintenance, &c. 224,711 200,120 205,079) 214,516 111,721 219,334 
Adi strative exs. andint...| 59,385 40,800 41,188 41,274 35,712 6238758 
552,041 482,040 311,169 273,432) 197,CO8 244,115 
Brougt WE srsckecknennes 134,405 131,438 123,940, 154,179) 38,525 
TOtAl .....--..ssseee. 686,446 613,478 435,109 427,612 235,533, 244,115 
APPROPRIA ° 
es nture interest ............ 128,0C0 128,000 128.000 128,000) 64,"00 99,747 
*reference interest ...........- 150,804 1 2 195 G7 7 
CE ns ce sss canens 125,671 201,075 125,671 125,671 
Fire insurance and employ¢s 
De dk ctibibian cheese +e 25,000 = 7" a 
Capital reserve account ...... 50,000 50,000 50,000; 50,000 vs 
Revenue reserve account ...... 75,000 100,000 s os 75,000 oe 
ee ee 131,971 | 134,405 131,438) 123,940 96,533) 144,368 
PL ikcccisbebohosadsiond 686,446 613,478 435,109] 427,611) 235,533 244,115 
Ordinary share dividend ...... d64% 4%, 24% | 24% Nil | Nil 


a Period from taking over business to December 31, 1900, 
» Includes vendor’s interest—£202,550. 

ec Half-year to June 30, 1902, 

d On 2,010,735 ordinary shares. 


It will be seen from this statement of the association’s 


position that the profits for last year considerably ex- 
ceeded those for any previous 12 months. After de- 
ducting debenture interest, the net profits covered the 
preference interest nearly three times over, and after 
allowing for both debenture and preference interest, 
13; per cent. was shown on the ordinary shares. Those 
who have studied the Board of Trade Returns will have 
been prepared for good results; for not only has the 


yardage of printed cloth exported increased, but the 
value has increased in greater proportion, though that 
Ey at ae ae ° . : 

is mainly due, no doubt, to the high price of cotton. 


Exports of Printep Precre Goops. 


Value. 
Yards. £ 
ee 1,131,596,600 wea 14,163,730 
| 1,053,674,000 bide 12,577,527 
| ee 1,036,733,000 sia 12,556,710 
BOD os0sww sce 1,028,013,000 acing 11,721,749 
1902 swekso $61,289.300 ee 10,722,596 
NR ae a 2 909,998 500 ahs 10,349,455 


The chairman referred at the meeting to a falling off 


in the demand for cloth. The probability is, however, | Monday last, had the effect 
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that his remarks were based on a price of cotton higher 
than has since ruled. The price of cotton has fallen 
considerably of late; and should the price remain 
steady at the lower levels, it is quite likely that a 
revival in the demand for cloth may be felt. It cannot 
be said that the great Far Eastern markets are over- 
loaded with stock. The high prices which have ruled 
for cloth recently have, at least, had the effect of pre- 
venting congestion in these markets, and of allowing 
stocks to be disposed of, so that given comparatively 
cheap cotton, the outlook is distinctly hopeful, and, unr 
doubtedly, the association is daily becoming more and 
more capable of dealing satisfactorily with its large 
business. Machines are being run quicker; more is 
being got out of them, and consequently they are being 
run much more economically than before. Some years 
ago, at a time of considerable difficulty in the cotton 
trade, many of the association’s customers were unable 
to carry their stocks of cloth, and the association did 
it for them. Times changed again, but many mer-+ 
chants preferred the new method, and consequently the 
association has been extending its weaving sheds. 
Instead of buying cloth to print, or printing another 
man’s cloth on an order, the directors are aiming at 
producing in their own weaving sheds the cloth to 
supply the print works with a view to the double profit. 
Increased profit cannot, however, be made without 
increased risk, and it is as well that that should be 
recognised. It is obvious that if cotton is purchased 
on the basis of 73d per lb for ‘‘ spot and woven into 
stock, any fall in the price of cotton must of necessity 
reduce the value of the stock-in-trade. The risk, how- 
ever, should not be a serious one, provided that the 
directors exercise proper caution in their buying, and 
it is known that the association’s buying department is 
exceedingly well organised, and receives a great deal 
of attention from the board. Manufacturers all over 
the country are complaining at the high cost of raw 
materials, and the Calico Printers’ Association is no 
exception. The drugs it uses have risen considerably 
in price, and the increase in the cost of coal is, of 
course, a very large item with a concern consuming 
over 400,000 tons annually. We believe the colliery 
which belonged to the association is almost worked 
out. On this account, no doubt, the association 
recently raised its printing prices, the effect of which 
is not, of course, apparent in the present accounts. 
We note that the chairman stated that the higher price 
of cloth would benefit the company more this year than 
last. That, of course, depends on the course of prices 
in the near future, and we should think cheaper cotton 
and cheaper cloth to stimulate the demand are of more 
importance to the than anything else. 
They could afford to put up with something of a loss on 
stock if they had cheap cotton. However, on the whole, 
the outlook is encouraging. Trade throughout the 
world has been good for some time, the workers have 
been earning good wages and have plenty of money to 
spend on more and better clothing. As the chairman of 
the association has said more than once, ‘* what Lan- 
cashire wants is cheap cotton, and plenty of it.”’ 
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The Warrant Market and Pig-Iron.—During the last 


few weeks, writes a correspondent, the  pig-iron 
warrant markets of London, Middlesbro’, and 
Glasgow, have been attracting much attention. 
Throughout and immediately after the midsummer 


holidays dealing sagged badly, and fell into the hands 
of a few professionals, who were quite unequal to 


the task of infusing life into the ‘“‘ rings.’’ 
But soon the serious reactions in copper and 


tin. directed consideration to what might occur 
1 Naturally, 
sion of the field, and calculating on the black follow- 
the 
metals, operators began to sell freely for the fall. 
Their action, from the second week in August till 


in pig-iron. pessimism took posses- 


course traversed by 
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tions from 58s to 53s tod cash, 


the lowest price 
registered since March. 


This, of course, applies to 
Cleveland warrants, which are the only kind of scrip 
dealt in nowadays. There has not been an ‘‘ open ’”’ 
transaction in Scotch warrants from the beginning of 
the year—there are only three in existence—and in 








THE ECONOMIST. 





= ) . _ 
——— 





1583 
nt SR eh eee cicectnnctenn 
Sept. 17, Sept. 14. 
Connals Yards. 1907. 1906. 
BORE oes cccicccecacceccc ditt 3458. «we TRS 
ait btihe nota dv cue | Se 60/ 
i ae oo 168,977 .... 605,286 
Wes onveswresustiscccce 54/104 . 54/9 
Cumberland, &c.............tons 10296 .... 70,006 
WUD Sous cctdceccceccennc 75/74 sas 67/6 


hematite the markings have not exceeded half-a-dozen 
in the last three months. The selling of Cleveland has 
created a large ‘* short ’’ account, estimated at between 
150,000 and 200,000 tons—and the consequence has 
been the gradual development in the last few days of 
what looks like a ‘‘ corner.’’ Cash iron is commanding 
a substantial premium, and as there are some heavy 
balances to adjust before the end of this month, 
‘* bears ’’ may have to pay stiffly for the responsibilities 
they incautiouslv created. At the same time expert trade 
opinion sympathised with the policy which has brought 
about the lower level of Cleveland prices. Since the 
middle of the year the belief has been gaining in iron 
circles that the tide of trade throughout the United 
Kingdom is on the ebb. While a large amount of 
work still remains for execution, such as will keep 
machinery running fairly well until the close of Decem- 
ber—fresh orders are scarce; certainly the blanks 
created by deliveries are not being filled up. That 
being so, the placing of forward orders for pig-iron 
by home buyers has practically ceased. The foreign 
demand, too—which is the backbone of the Cleveland 
position—has materially slackened down. Where there 
were thousands of tons taken at this time last year for 
delivery into 1907, there are only hundreds being 
secured for 1908 shipments, and those solely to the 
Continent. In mid-September, 1906, there were 
605,000 tons of Cleveland iron in Connal’s stores; at 
present there are 169,000 tons, and the quantity is 
being regularly reduced. Such an inquiry as existed 
in 1906-7 (and has been met) simply could not be 
faced in 1907-8. In the twelve months from Septem- 
ber, 1906, to September, 1907, the United States took 
no fewer than 323,885 tons of Cleveland iron, an in- 
crease on the preceding year of 270,498 tons. Of this 
increase 210,000 tons fall to the credit of the ship- 
ments for this year, figures that come within 50,000 
tons of the foreign export aggregate increase for the 
past eight months, which was 258,644 tons. Few 
authorities believe that for ordinary qualities the 
United States will be an immediate customer of any 
consequence ; and that granted, what will be the 
probable result? Opinions differ seriously, yet the 
balance leans to the conclusion that, stocks standing 
where they do, the loss will not operate seriously 
against the interests of producers, and in favour of 
much lower quotations. Strong points in favour of 
the current rate of depletion continuing lie in the facts 
that there is an unusual demand for foundry iron all 
the world over, that the Middlesbro’ makers have no 
surplus stocks in hand, that consumers everywhere are 
also out of stocks—in fact, are pressing for deliveries 
—and that the only free supplies in the universe are 
those lying on the banks of the Tees. Of course, if 
consumption everywhere is going to have a serious set- 
back, the consequences later on may be bad. But 
against that prospect has to be placed the assurance 
that a great volume of business is in ‘‘ suspension,’’ 
pending a break in the prices of fuel, which are at 
present a crushing tax on current and prospective in- 
dustry. A reasonable modification in coal costs would 
liberate a lot of contract work now held back, and 
give a fresh impetus, not necessarily a ‘‘ boom,’’ to 
many branches of trade. It is not unreasonable, there- 
fore, to assume that Cleveland pig-iron quotations 
have well-nigh bottomed, and that, given a fair 
demand, they should hold their present comparatively 
moderate level. Cleveland iron remains the cheapest 
iron (quality being borne in mind) in the world. 

The following table, showing the public stocks of 
pig-iron in the United Kingdom a year ago, and now, 
with the prices of warrants respectively, will help 
towards an elucidation of the position :— 





There has thus been a gross decrease in stocks of 
511,620 tons—from 692,511 tons to 180,891 tons. 
And with all this difference, Scotch is only 3s 6d a 
ton dearer, Cleveland 14d (and that largely because of 
a squeeze), while hematite is higher by 8s 14d a ton. 


SR 


South African Depression.—Lord St Aldwyn’s speech 
to the shareholders of the Bank of Africa on Wednes- 
day caused a disagreeable sensation. The accounts of 
the bank showed a large reduction in business; and 
although there was also a reduction in liabilities, the 
business situation in South Africa was so bad that the 
directors have felt it necessary to increase the propor- 
tion of cash, which, of course, has the effect of reduc- 
ing their power of earning money. Hence the reduc- 
tion of dividend, a reduction in the pay of the directors, 
and, what is perhaps the worst feature in the balance- 
sheet, the transfer of £145,000 from the reserve to 
provide for doubtful debts and for the depreciation of 
securities. This, however, leaves the reserve at the still 
substantial figure of £’500,000. As Lord St Aldwyn has 
recently visited South Africa, his analysis of the causes 
of the depression is interesting. He summed them up 
in the word ‘‘ overtrading,’’ which he explained at 
more length as follows :— 


At the close of the war there was a most singular belief, 
apparently, on behalf of practically everybody in South Africa, 
that the trade, which had largely increased during the war, no 
doubt mainly due to the pouring into South Africa of millions 
of money from this country, would not only be maintained 
after those millions had ceased to come, and after the war was 
over, but would be actually increased. It was easy to be wise 
after the event, but anybody could see now that anticipations 
of that kind could never have been realised. Their realisation 
was rendered absolutely impossible by other circumstances, by 
the uncertainty as to the political future first of all, and then 
by the check to confidence and credit, which practically stopped 
development, and absolutely stopped speculation in the Trans- 
vaal, and then by agricultural distress in other parts of the 
country, and quite recently by labour troubles. 

Lord St Aldwyn added that the depression was never 
more acute in the principal ports and large towns than 
at the present moment, and he saw no immediate 
prospect of appreciable improvement. ‘‘ Indeed,’’ he 
said, ‘‘if the depression continued there might be 
failures in other quarters besides those in which failures 
had already happened, and among persons who, a few 
years ago, had believed themselves wealthy men. It 
was, we think, a little indiscreet of the chairman to 
carry his pessimism quite so far, but the Finance 
Ministers in the colonies have recently spoken much to 
the same effect. Thus the Treasurer of Cape Colony, 
in introducing this year’s Budget, spoke as follows : 
“Four years ago the colony was buying more than it could 
afford to pay for; merchants had misjudged the position. The 
cost of the recovery of the devastated country, the struggle with 
the drought, and the paralysis of mining development quickly 
made their influence felt upon trade, and merchants found 
themselves with heavy stocks and fewer buyers. During 1904-5 
trade fell, farmers got deeper into debt, while the Transvaal 
purchases continued to be restricted. That year was taken 
to be the low water-mark, and it was hoped that an improve- 
ment in agricultural conditions would be followed by an im- 
provement in trade. A year ago it was generally believed that 
in the Cape Colony we had reached the bottom of our financial 
fortunes, and that any future movement, though it would be 
slow, would be in the upward direction. But the evil had bit 
deeper than we knew; farmers’ produce went to pay off debt 
to the storekeepers, trade fell, imports were reduced, merchants 
had grown more cautious.’’ And he wound up by saying, “ from 
a trade point of view, there is no immediate prospect of im- 
provement.” 

From inquiries made in the City, we find that com- 
mercial credit in South Africa is decidedly low, owing 
to the excessive and undigested quantity of imports, 
which there is much difficulty in paying for. On the 
other hand, some South African merchants say that 
they see distinct signs of improvement even in the 
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trading situation, while there is no doubt that agricul- 

ture has been for some time making steady progress, 
f 


and the output of the mining industries is large r than | 


ever before in the history of the country. 


The Security for Brewery Debenture Stocks.—In| 


reference to our article on this subject in last week's 
issue, a correspondent, whose letter appears in another 
column, asks whether he is to infer from a remark 


made in the article that we consider a company 1s 


financially more sound on account of the inclusion in | 


its balance-sheet of considerable amounts of cash in 
hand, and of securities outside the business. The | 
question raises a very old subject of controversy, as 
to whether a company should lock up money at 3 to 4 
per cent. upon which it can earn, if used in the busi- 
ness, 8 or 10 per cent., or even more. Our reply 
is a decided affirmative. We think that, more 
ally in the case of companies like breweries, whose 
property is particularly liable to rapid depreciation in 
value, the possession of a separate reserve fund is not 
only desirable, but essential. At the same time, we do 
not advocate the employment by a company of what 
our correspondent calls ‘‘ part of its capital,’’ in the 
form of cash in hand, or in the purchase of securities. 
What we do contend is, that companies whose earnings 
are large should, in preference to dividing them up to 
the hilt, devote a reasonable proportion to the provi- 
sion of a sufficient cash balance, and to reserves in- 
vested outside the business. The question, it appears 
to us, is one, whether applied to individuals or to 
companies of ‘‘ Is thrift worth while? ’’ Is it a good 
thing to provide in prosperity against bad times? ’’ and 
to that there can be only one answer. The thrifty man 
has his reward for early self-denial by enjoying in later 
years the interest on his savings, and the sense of 
security conferred by the possession of capital. So 
a company, if its directors call upon their proprictors 
to exercise some restraint while earnings are large, 
may, when sufficient reserves have been accumulated, 
and invested in a manner that secures them from any 
vicissitudes of the company’s business, distribute its 
profits freely to its shareholders. Such a policy, of 
course, is not to the advantage of the speculator, who 
buys shares in order to secure a profit on reselling 
in a short time. But for the investor whose interest is 
permanent, the thrifty policy will prove of the greatest 
advantage in the long run, even though it give him a 
somewhat smaller return to begin with. The knowledge 
that a company possesses an ample reserve fund en- 
hances the market value of its securities to an extent 
almost sufficient to compensate for the loss of dividend 
while the reserve is accumulating. To cite instances 
in point, there can be no doubt ragir? the possession of 
ample reserves gives to the stock of Arthur Guinness 
and Co. a value which would not be conferred by the 
dividend alone. In contrast with it, who can say ‘what 
would now be the position | of the City of London 
Brewery Company if in the years when it paid 15 per 
cent, dividends it had anenaaa a reserve fund like 
that of Arthur Guinness, Sons, and Co., amounting 
to over a million invested in gilt-edged securities, in- 
stead of the meagre £50,000 which, with £:11,000 in 
cash, constituted at the date of the last balance-sheet 
the City of London’s only asset of certain value out of 
a total of two and a-half millions re presented by mis- 
cellaneous brewery properties ? 


( speci- 


The ae s Wheat Crop.—<According to an estimate, 
contained in Dornbusch’s List, the wheat crop of the 
world for ae amounts to only 393 million en as 
compared with nearly 436 millions in 1906, 4254 mil- 
lions in 1905, and 395 millions in 1904. A practically 
similar estimate has also been issued by the Hun- 
garian Minister of Agriculture. The deficit of wheat 
in importing countries jis put at 76,899,000 qrs, and 
the surplus in exporting countries at 735540,000 qrs. 
It was only to be expected that the unseasonable con- 

I ditions of climate prevailing in Europe throughout the 
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year would seriously influence the harvest, and so the 
| Statistics quoted above may be regarded as, on the 
| whole, not unfavourable, especially as it is probable that 
| the recent spell of fine weather will have rendered the 
| decrease from last year’s figures less alarming. It is 
| reported that the French wheat crop is expected to ex- 
‘ceed that of last year, both winter and spring wheat 
being generally classed as ‘‘ good.’’ In Germany the 
official report on the crops in the middle of August 
stated that the estimated yields of the winter grain 
crops were not unfavourable, the average condition 
being :—Winter wheat, 2.9; and spring wheat, 2.3 
(1 equals very good, 2 equals good, 3 equals average) ; 
pe the prospects for the spring crops are gene rally 
stated to be very promising. According to the Hun- 
garian Minister of Agriculture’s report, the probable 
yields of the minor crops in that country are likely 
to be somewhat higher than in previous years, but the 
yield of wheat is estimated at only about two-thirds 
of that of 1g06. In Austria a good harvest is expected, 
but in Roumania_ the yield’ is estimated at only 
5,500,000 qrs, against an average of nearly 9,000,000 
qrs during the past five years. The Bulgarian w heat 
crop is also deficient, being only about half last year’s 
yield, but the quality is reported to be excellent. In 
Russia the harvest of winter wheat is generally below 
the average, but spring wheat appears to have attained 
the usual standard. The crop prospects of Canada are 
not very good. In Alberta the official estimate of the 
wheat yield is 5,640,000 bushels, against 3,234,000 
bushels last year. The Canadian Government estimates 
ne wheat crop in the West at 95,000,000 bushels, 
against last year’s production of 100,000,000 and of 
85,000,000 in the previous year. But the Government 
| estimate is usually optimistic. The acreage sown in 
Manitoba is 68,000 acres more than in 1906, but in 
Saskatchewan it is 159,000 acres less. To turn finally 
to our Own country, it is satisfactory to find that the 
crop estimators of the Board of Agriculture make the 
wheat harvest at least equal to the average. The fol- 
lowing pomeannges are issued by the Board in its 
Journal :—‘*‘ Representing the prospect of an average 
yield in each case by 100, the appearance of the crops 
} in mid-August may be represented, for Great ae 
as a whole, by the following percentages :—-Whea 
100 ; barley, 99 ; Oats, 103; potatoes, 96; roots, a 
hay, 107.’’ The splendid weather of the past fortnight 
should make the results better than these anticipatory 
estimates. 
| 


The Skilled Labour Market.—The labour correspon- 
dent of the Board of Trade reports that employment in 
August showed, on the whole, 
pared with July. The decline was most marked in the 
case of shipbuilding, but there was also some falling 
off in the engineering trades, and a seasonal decline in 
the printing trades. Om the other hand, there was a 
slight improvement in the building trades. As com- 
pared with a year ago, there was an improvement in 
all the principal industries except engineering, ship- 
building, printing and bookbinding, in each of which 
there was some decline. There was a net weekly rise 
in wages during August of 4.48,200 per week, which 
was mainly accounted for by advances to coal miners. 
In the 273 trade unions, with an aggregate member- 
ship of 632,068 workpeople, making returns, 25,458 
(or 4 per ce nt.) were reported as unemployed at the end 
of August, 


some decline as com- 


1907, compared with 3.7 per cent. at the 
end of July, 1907, and 3.8 per cent. at the end of 
August, 1606. Twenty-seven new disputes began in 
August, as compared with 27 in the previous month 
and 28 in August, 1905. The total number of work- 
people affected by disputes which began or were in 
progress during August, 1907, was 13,912, or 9,864 
less than in Juty, 1907, and 184 less than in August, 
1906. The aggregate duration of all disputes of the 
month, new and old, amounted to 185,400 working 
days, or 103,200 less than in July, 1907, but 76,300 
more than in August, 1905. Definite results were re- 


ported in the case of 32 disputes, new and old, directly 
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affecting 6,172 persons. Of these 32 disputes, 13 were 
decided in favour of the workpeople, 12 in favour of 
the employers, and 7 were compromised. The changes 
in wages reported in August affected nearly 749,000 
workpeople, all of whom received advances. Included 
in this total were 723,000 coal miners in England, 
Wales, and Scotland. The total computed effect of 
all the changes reported was an advance of about 
£48,200 per week. 





The Chambers of Commerce.—In presence of the rail- 
way agitation, the demand for old-age pensions, and the 
discussions on preference and protection, the Associated 
Chambers of Commerce is finding no lack of sub- 
jects for debate at the conference which began on 
Wednesday last. The president's inaugural address was 
mainly devoted to the advisability of the purchase of the 
railways by the nation. Lord Brassey stated, what, of 
course, is obvious, that if we were taking a new 
departure to-day, there can hardly be a question as to 
what Parliament would do. That is only obvious, how- 
ever, if it be conceded that Parliament would he acting 
in the light of acquired experience. If the future 
were assured, there would still be grave objections 
to state purchase. But in view of the strides 
made recently in connection with new motive forces 
applied to transport, introducing methods that are 
still only in the tentative stage, the acquisition of the 
railways would be as much of an experiment now as it 
would have been in 1825. In fact, the experiment 
would contain a greater element of risk, since the railway 
in 1825 was so great an advance on all then existing 
modes of locomotion that its permanence was much 
more assured than it is now. The proposal to make an 
experiment in Ireland is deserving of consideration, pro- 
vided Ireland is willing. Past history leads to the belief 
that her representatives would at once characterise the 
experiment as one of the try-it-on-the-dog description, 
and it would without doubt be “another injustice to 
Ireland.” Butthe subject comes well within the range 
of useful discussion, particularly as it was associated 


with the revival of canal transport. The dis- 
cussions promise to extend over a very wide 
area. Already resolutions have been passed de- 
manding another Royal Commission to inquire 


into the subject of national insurance and old-age 
pensions, for the reduction of the smoke nuisance, and 
for the reform of the Bank of England. Neither the 
resolution nor the discussion upon the last-named sub- 
ject can be said to have diffused much light. We 
are glad to observe that, as in regard to preference last 
year, the conference has again refused to commit itself to 
a resolution in favour of so-called “ tariff reform.” The 
Free Trade speakers put their case quite convincingly, 
but we fully agree with Lord Brassey :n deprecating 
any attempt by either side to capture the association 
and make it a party organisation on the tariff question. 
It is not for Chambers of Commerce to try to flog the 
dead horse of Fiscal Reform back into life. 


The Prospective Railway Dividends.—\\hatever may 
be the outcome of the present strained relations in the 
railway world, it becomes increasingly obvious that 
the next batch of dividends must not be expected to 
compare very favourably with those of last January and 
February. The point deserves careful attention, be- 
cause a good deal is being said and written about 
the yields to be obtained from the stocks, taking the 
last two dividends as the basis of calculation. ‘This, 
of course, is the only way to measure mathematically 
the value of the securities from an investor’s stand- 
point, but there must also be borne in mind at least 
a possibility of reduction in dividends when the com- 
panies come to make up their accounts. Shrewd 
students of Home Railway matters in the Stock Ex- 
change explained the rather disappointing character of 
the July-August dividends by references to the prob- 
able desire on the part of the railway directors to make 
matters no better than was necessary, having regard 
to the rising tide of socialism, and the increasing 
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demands of labour. Were this reasoning sound at that 
time, it will prevail with twofold force now. The 
chairmen at the autumn meetings, lately held, warned 
their fellow-proprietors in plain terms of the extra 
expenditure that the companies would be put to for 
coal. The unseasonable weather of July and August 
cannot be compensated entirely from the railway stand- 
point by the welcome change in September. The con- 
ditions of the money market have rendered the rais- 
ing of fresh capital upon favourable terms an affair 
of great difficulty. Therefore, putting labour problems 
on one side, the railway directors are already armed 
with ample excuses for keeping dividends down, and 
in this way issuing the most effective retort to their 
opponents’ charge of capital increasing in prosperity 
while the demands of labour are ignored. The half- 
year is, naturally, too young for any definite estimates 
as to how the next set of railway dividends will 
materialise, but, speaking generally, indications even 
now point to at least a colourless performance. That 
a strike will be averted everyone must devoutly trust, 
but when that danger is past there still remains the 
other question—that of an advance in certain grades of 
railwaymen’s wages—to be settled to the satisfaction 
of all parties. 











Public Demand for Investments.—Stock [Exchange 
business of the best type, that in which the investor 1s 
the prevailing figure, may have fallen off to some 
extent through the long-continued shrinkage in values, 
but it has not ceased, writes a well-informed corres- 
pondent, to be an important factor in the markets. The 
public’s appetite for investments changes with the 
times, and whereas a cautious buyer would have been 
quite content to take 3 per cent. a decade ago, he now- 
a-days regards 4 per cent. as not too high a rate to 
combine with practically assured safety. Propor- 
tionately, the demand for 44 per cent. and 5 per cent. 
is also greater than it used to be, so that, while the 
gilt-edged issues meet with critical coolness, other 
investments, paying about 4 per cent. to about 5 per 
cent., are much in favour with the public. This move- 
ment shows itself in the steady absorption of good 
debenture stocks in Colonial and Foreign Railways, 
and in better-class industrial undertakings, and is also 
manifest in the demand for Foreign Government bonds 
of good class. For these and similar descriptions, 
there are plenty of buyers; in fact, the difficulty is some- 
times to find a source of supply to meet the require- 
ments of the public. In choosing such channels for 
investment, the prospective buyer should take ail 
reasonable care to satisfy himself that a fairly free 
market exists in any security proposed. However 
sound a stock may be, it loses much of its attraction 
if it cannot be readily realised should occasion arise for 
a sale. Happily, there is now a wide range of choice 
for the investor who desires to combine 4 per cent. 
interest on his money with sound security and easy 
negotiability. 








Japanese Railways.—Thirty-five years ago, on Sep- 
tember 12, 1872, the first Japanese railway, from Tokyo 
to Yokohama, was opened by the Emperor. _By recent 
legislation the railways have been nationalised, with 
results that are instructive, if not encouraging. In 
practice the new system has not, so far, made for effi- 
ciency. The working of the lines is said to be marked 
by continual collisions, delay of goods traffic, and other 
unsatisfactory incidents. All this is ascribed, by a 
Tokyo dispatch, to the incapacity of the director of 
the Imperial Bureau, and it is expected that he will 
retire, giving place to Dr Furuichi, who has recently 
resigned his post as Director of the Railway Depart- 
ment in Korea. Other lines are about to be taken over 
by the Government, and a new fare tariff will come 
into force on October 1st, when the transference of the 
lines to the Government will be completed. This tariff 
is framed, as before, on a combination of the zone and 
mileage systems. For distances under 50 miles the 
fares will be 1.65 sen per mile (4.25 sen = 1d), and 
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above 50 miles up to 100 miles, 1.30 sen per mile ; 
up to 200 miles, 1.00 sen per mile ; up to 300 miles 
.go sen per mile ; up to 500 miles, .80 sen per mile ; 
over 500 miles, .70 sen per mile. Second class fares 
will be so per cent., and first class fares 250 per cent. 
above third class rates. No very great change follows 
from the new tariff, except that uniformity replaces 
diversity. On four lines now under Government owner- 
ship the existing fares are as follows :— 


a 































Upto Upto Upto Upto Over 


50 100 200 300 300 
Miles. Miles. Miles. Miles. Miles. 
Sen Sen Sen Sen Sen 


166 .. 14..11..09.. 08 
Oe os Neer 
8. nc Re as os. cee os Oe 
165 ..13..10..08.. 07 
On lines 1, 3, and) 4, second class fares are now 75 
per cent. above third class. Apparently, the new 
tariff takes no notice of the different mileages on alter- 
native routes; between Kobe and Nagoya, for 
instanee, there are two routes, the Kwansai line being 
10 miles shorter than the Tokaido lines, so passengers 
will naturally travel by the first. 


1. Old Government line .... 
2. Nippon line .......c00e- 
35. Kyushu line . 
4, Sanyo line ....receseees: 
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Wages in Australia.—Two decisions of arbitration 
boards, writes our Melbourne correspondent, have 
created uneasiness. The shearers moved the High Court 
to fix a higher rate of remuneration, and succeeded 


beyond their expectations, for the Court gave 
them more than they asked for. The _ increase 
in the cost of taking off an Australian clip will 
be close upon £200,000. Pastoralists in favoured 
districts growing high-priced wool will not feel 
the award to any serious extent, but the great 
majority will suffer. The award does not take into 


full consideration varying circumstances. Under it 
the cost of machine-shearing will be considerably 
higher than in pre-machine times—incentive to the 
adoption of economical methods thus being removed. 
A certain amount of regard had to be paid to the want 
of continuity of the shearing employment, but the 
growth of the system of engaging with contractors, 
who are able to keep their men pretty constantly at 
work, has caused a great improvement. The second 
decision is that of the Arbitration Court of New South 
Wales in the case of shop assistants, affecting at once 
1,200, and should the ‘‘ common rule’’ be declared, 
about 20,000. The judge was evidently perplexed, as 
well he might be, and had to ignore the clement of 
ability, and to frame a scale of rates according to age 
only. From 15 to 23 annual rates of wages are fixed 
on a rising scale, and from 23 

The award means the weeding out of junior employés, 
who are not worth the prescribed wages, and a pretty 
wholesale discharge of employés reaching the age of 
23, when their places can be filled by the growing 
juniors. In hardly any of the decisions of the Arbitra- 
volume of employment and its intrinsic value been 
recognised. 


personalty in each case :— 


—_—_—_———____ 








A COMMUNICATION from a trustworthy source has 
reached the Board ol | rade conveying a warning re- 
garding endeavours which it js reported are being made 
by a certain “‘ undertaking ”’ that | 
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there is an adult scale. | 


tion Courts have the natural causes that determine the | 


Willsand Bequests.—The J/lustvated London News gives | 
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America for carrying out operations in Hungary to 
induce the public to subscribe. Further information 
will be given to any British firms interested on applica- 
tion to the Commercial Intelligence Branch of the 
Board of Trade, 73 Basinghall street, London, E.C., 
at the discretion of the Principal. 





Tue Commissioners of Inland Revenue have entered 
into an agreement with the City of Bloemfontein for 
the composition of the stamp duties payable on trans- 
fers of further issue of £:180,000 4 per cent. inscribed 
stock, repayable 1954. The Commissioners of Inland 
Revenue also notify that the stamp duty payable on 
transfers of the Southern Nigeria (Lagos) Government 
Three-and-a-half per cent. Inscribed Stock (1930-1955) 
has been compounded for under the provisions con- 
tained in Section 114 of the Stamp Act, 1891. The 
transfers will therefore be exempt from stamp duty. 








Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, September 1g. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Sept. 19, 1907. Sept. 12, 1907. Boyt. 29, 1906. 
c ec c 
Capita! of the Bank........ 182,500,000 © .. 182,500,000 O .. 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9, 


ST a cbss canaesdaes ook 8,002,313 54 .. 8,002,513 54 .. 8,002,315 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 


. .4,678.742,330 2 ..4,496,079,160 0 
22,010,029 12 .. 21,263,589 27 .. 22,158,399 87 


Notes in circulation........ 4,689.301,460 0 
Interest on securities trans- 

ferred or deposited .... 
Bank notes to order, re- 
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the following list of wills proved, with the amount of | 


| 

















ceiptspayableatsight.. 6,033,82758 .. 5,983,24646 .. 9,545,548 99 
Treasury account current 
SE: ccd-crdsondrens 296,422,647 22 .. 278,133,273 0 .. 331,438,280 73 
Current accounts, Paris.... 388,004,545 84 .. 356,852,495 21 .. 411,338,639 40 
Do branchbanks .... 68,635,424 0 69,792,039 0 .. 70,209,015 O 
Dividends payable ........ 2,679,935 31 2,761,360 31 .. 2,330,024 31 
Discounts and sundry inter- 
SE i csatiakessssutasbece 9,561,689 23... 8,952,914 81 .. 6,888,146 25 
Rediscounted the lact six 
Ss osxkescdeaaecbh 2,664,507 O 2,664,507 O .. 1,506,152 0 
ED 4ancuwdsececeueans 138,515,511 46 132,135,210 7 101,413,139 36 
ee 5,848,845,088 60 ..5,7£2,296,480 97 ..5,677,922,013 75 
CREDITuUR. 
Cash in hand and in branch f c f c f c 
ML tbe bees unin nied 3,757,753,039 32 ..3,758,054,304 21 ..3,933,976,156 99 
Commercial bills overdue.. 13,340 79 .. 76,243 52 .. 20,923 37 
Commercial billsdiscounted 
in Paris not yet due.... 354,211,336 13 f 256,801,310 2 
EE dc babs ketene cs 319,636,313 19 ax 
PORRUET WEE cc eccccesscce 98,646 74 \ 66,893 41 
Commercial bills, branch 
DE: <iicvtbetnesuewe 588,763,645 O .. 559,075,562 O .. 418,C43,897 C 
Advances on deposits of 
EI ere 2,891,000 0 1,826,0C0 O oe 
Do in branch bankg...... 7,389,000 0 7,389,000 O .. 4,769,100 0 
Do in public securities .. 182,827,694 70 181,010,532 26 .. 165,880,256 5 
Do by branch banks 402,959,146 0 403,887,521 O .. 362,521,877 O 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
| Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,612,€67 52 99,627,043 98 99,604,572 99 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 32,834,775 15 52,831,396 70 .. 31,074,719 46 
Expenses of management.. 4,195,455 57 4,171,586 1 3,274,305 16 
Employ of the specia) re- 
ME cnccuavkeehueencee 8,407,444 16 8,407,444 16 .. 8,407,444 16 
ND enbnssaesusuvenesa 113,907,147 38 113,519,788 80 .. 100,499,809 78 
MOE dbnnsseeenaee 5,848,845,088 60 ..5,782,226,480 97 ..5,677,922,0i3 75 


| 


Mr George Francis Watts, late of Thornfield, Plymouth £ 
grove, Choriton-on-Medlock ....,..cccercccccccccces 73,149 
Mr Seymour Spencer, late of The Birks, Bellingham, 
PO UENNE,  uechtibovncedcivdeektnbeecuxeunsnns - 132,574 
Mr William Maynard, late of The Holt, Ledbury, _ 
dice dbncuidibc anne tinbieiuneemeeiind ocesse 98,009 
Sir William Henry Perkins, LL.D., late of The Chestnuts, , 
DEON spitiochsmhed ee er rrr rr 78,611 
Mr John Warrack, late of 14 Carlton terrace, Edinburgh 120,071 
Mr Walter Thompson Currie, late of Trynlaw, Fife.... 52,154 
Mr Adolph Reiche, late of 25 Park drive, Heaton, near , 
EN Mitt titted intndinigdintmsinsa a caer ck nate Ea oT 49,949 
Mr Charles Augustus G »smell, late of The Park, Feltham 38,871 | 


1as been formed in | 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
PN ietiavescteeutssasheneesecsuey zee» 10,559,120 = 422,365 
IN nin. 90'0snnsesesassasaesanee 18,289,374 = 751,575 
I NOD 6s 5ccKucseh ceeeeeueceekuhens 29,995,441 = 1,199,818 
PONE: cccncrepassusscchepeecsacsansésuan 64,561,751 = 2,574,470 
DECREASE. 
Francs. £ 
WE év6a owhvascagadsckes stan takeeieneaeee 201,265 = 12,050 
BANK OF FRANCE RATES. 
% 
NL. dimeNclaun veins tau eteesanethbes bivliaeesnubeaeen 34 
RNR i dvnee nas cngbehasekccanes thainkeaee l 
Advances on public securities ......cccccccccscccccccccces 4 


The London exchange receded during the week to 
f 134c, which rate should have permitted the pur- 
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chase of gold on the market, but all that was offered 
appears to have been taken for Germany. The ex- 
change recovered to-day to 25f 14}c. The Bank has 
been more stringent in its payments in gold coin, but 
has, nevertheless, lost £20,348 on the week. The 
demands for discount have been more active, both in 
Paris and in the branches. The open market rate is 
unchanged at 33% per cent. The cash to-day and last 
week was made up as under :— : 

Sept. 19. 





oo 








Sept. 12. ———— 
Francs. £ Francs. £ 

Gold sees 2,791,440.143 =111,657,606 .. 2,791,948,843 =111,677,954 

Silver 966,312,896= 38,652,516 ..  966,105,461= 38,644,212 


——— 
—— 


5,757,753,039 = 150,310,122 .. 3,758,054,304 = 150,322,166 


The following were to-day’s closing prices and the 
variations on the week :-- 


_~ o 











Sept.19. Sept. 12. 
Par. f c f oc f c 
Three per Cents. ...... 100... 94124... 9480 + 0 74 
Redeemable Threes.... 100.. 9560 .. 9585 — 025 
Ifalian ...0..-0.0002. 100.. 102 0 .. 1085 — O 5 
Austrian Gold 4% .... 100.. 9890 .. 9875 + O15 
Spanish Exterior...... 100.. 9320 .. 9210 + 010 
Russian Old Threes.... 100.. 6275 .. 6170 + 1 5 
Russian Fives, 1906.... 100.. 9025 .. 8845 + 2 85 
Turkish Fours ........ 100... 93 124x.. 95 5 + 0 123 
a Unified ...... 100... 10380 .. 10370 + 010 
Bank of France Shares. 1,000 .. 4,080 0 ..4,095 0 —15 0 
Banque de Paris ...... 500 ..1,453 0 ..1,429 0 + 24 O 
Comptoir d’Escompte.. 500.. 680 0 .. 6799 0 + 1 0 
Crédit Lyonnais ...... 500 ..1,192 0 ..1,180 0 +12 0 
Crédit Foncier ........ 500.. 671 0 .. 661 0 +10 0 
Suez Canal...... coosee 500 .. 4,575 0 ..4,547 0 + 28 0 
Northern Railway .... 500 ..1,765 0 ..1,760 0 + 5 O 
Western Railway...... 500.. 845 O .. 847 0 — 2 0 
Orleans Railway ...... 500 ..1,370 0 ..1,368 0 + 2 0 
Eastern Railway ...... 500.. 916 0 .. 906 0 +10 0 
Lyons Railway........ 500 ..1,357 0 ..1,355 0 + 2 0 
Southern Railway .... 500 ..1,108 0 ..1,108 0 .. .. 
Rio Tinto Ord......... 250 ..1,821 0 ..1,824 0 3 0 
The following were to-day’s closing prices in stocks 


and shares not comprised in the table above :— 
Brazilian Fours, 83f ; Portuguese Threes, 67f ; Chinese 
Fours, 96f ; Ottoman Bank, 6g9o0f ; Meridional of Italy 
Rails, 67of ; South of Austria Shares, 161f; Old 
Bonds, 313f; North of Spain Shares, 273f; Bonds, 
371f 75c; Saragossa Shares, 375f; Bonds, 381f 
Tharsis Shares, 165f 50c; Cape Copper, 220f 
De Beers, 5600f 50c; Chartered Company, 32f 75c; 
Consolidated Goldfields, Sof ; Ferreira, 454f ; Gelden- 
huis, 64f; Geldenhuis Deep, 120f; Transvaal Land, 
53f ; Buffelsdoorn, 1f ; Randfontein Estates, 37f 75¢ ; 
Robinson Mines, 205f 50c ; Oceana, 20f ; Simmer and 
Jack, 28f 50c; East Rand Proprietary, 95f; Durban 
Roodepoort, 27f; Rand Mines, 130f; Lancaster, 
6f 25c; Village Main Reef, 89f 50c ; May Consolidated, 
5if. : 

Reassuring news the progress of the French 
campaign in Morocco gave strength to the Paris 
market at the mid-monthly account, and a part of the 
quarterly coupon of the old Three per Cents. cut off 
on Tuesday has been since recovered. Business has, 
nevertheless, been inactive, although money is abun- 
dant——as evidenced by the decision of the Treasury 
last week to reduce its rate of interest on long date 
bills to 14 per cent., after 2 per cent., and even 2} 
per cent., earlier in the year. Investors, however, 
hold off, and allow their capital to remain unemployed | 

| 


25C ; 


50¢ ; 


ot 


in the banks. One of the establishments, however, 
that takes a leading part in the issue of loans for 
foreign Governments, is reported to have been selling 
London bills to meet the demands of borrowing 
countries which had left their money on current 
account. The prospect of a not distant termination 
of the North African war, from the division between 
the tribes caused by the rival pretensions of the two 
brothers who dispute the throne, has been the re- 
covery in the Morocco 5 per cent. bonds of 1904, which, 
after declining to 96, have made a rebound to 102. | 
Russian issues are strong from the favourable impres- | 
sion caused by the more friendly relations between the | 
Governments of London and St Petersburg, the lead- | 
ing stocks, among which are the Three per Cents. of | 
1891 and the Fives of 1g06, which are nearly 3 points | 
better on the week. Russian industrial shares have ; 
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aiso joined in the improvement, notably iron and coal 
mines. Banque de Paris and Paris Omnibus shares 
have made a sharp movement upward on a report that 
the Bank was preparing to form a company to tender 
for the new service. Rio Tinto shares rose 30f yester- 
day, but most of the improvement was lost to-day. 
Spanish Fours and Railway shares are strong on an 
appreciable recovery in the peseta exchange. Trans- 
atlantic steamship shares have attracted attention on 
a statement that the company is bestirring itself to 
enter into the competition for the record on the New 
York line, and has postponed the next sailing of its 
crack boat the Provence, so as to leave at the same 
time as the Lusitania. 

Rumours have been current of late of the possibility 
of the Paris market being opened to transactions in 
German securities. Recent large purchases of German 
Treasury bonds on French account have raised the 
question of the advantages that would be derived from 
facilities being afforded by the French Government and 
the Paris Bourse Committee to quotations being per- 
mitted for German stocks and shares. It is not alleged 
that negotiations on the subject have been broached 
between the two Governments. So far the parleys have 
been confined to an exchange of opinions between 
bankers of the two countries. Some time back the 
question was discussed in the Paris financial Press, 
and a first step in that direction was made by the 
introduction of Harpener shares, but on the coulisse 
only, as admission to the official price current was 
never accorded. The great obstacle to an international 
market in France is the heavy fiscal charges imposed, 
consequently without some concessions on the part of 
the Treasury closer business relations between the two 
markets would be difficult. There does not appear to 
be on either side a desire for an exchange of State 
funds between the two countries, for political reasons, 
in the possible eventuality of a tension in the rela- 
tions between France and Germany, but it is held that 
a market for German industrial securities in France 
would not present the same inconvenience. 

Such shares would, it is believed, find favour in 
France, as they command a higher rate of interest than 
the national investments of the same kind. The syndi- 
cate of the Paris coulisse having been interviewed on 
the subject by the representative of a German paper, 
expressed the opinion that there would be an advan- 
tage in the opening of both the official market and the 
coulisse to German industrial shares, which are 
deserving of entire confidence. But two great diff- 
culties, one political, the other fiscal, have to be over- 
come. Although the relations between the two 
countries have visibly improved, they have not yet 
reached such a point that an initiative of the kind 
could obtain official encouragement. The financial 
obstacle is still greater. The conditions imposed for 
negotiations in shares of foreign companies are such 
that the Germans would not submit to them. For 
that reason the rumours of the admission of German 
shares are at least premature, although it is possible 
that both of those obstacles may in time disappear. 

The following are returns of French foreign trade in 
the first eight months of the last two years :— 


























Imports. 
— Fight Months ~ 
1907. 1906. 
Francs. £ Francs. £ 
DOOR cccsecceenscs 636,591,000 25,463,640 .. 551,837,000 = 22,073,480 
Raw materials .... 2.613.257,0C0 = 104,530,280 .. 2,497,724,000 = 99,908,960 
Manufactures .... 752,755,000 = 30,110,200 646,920,000 = 25,876,800 
Totals .... 4 002,403,000 = 160,104,120 .. 3,696481,000 = 147,859,240 
Increase in 1907, 306,122,000f = £12.244,880. 
Exports. 
——— Eight Months — 
1907. 1906. 
Francs. £ Francs. £ 
UD ndscegscuuae 466.871.000 = 18,674,840 437,911,000 = 17,516,440 
Raw materials .... 1,020,896,000 = 40,835,340 .. 950,092,000 = 38,003,680 
Manufactures .... 1,921,629,000 = 76,865,160 .. 1,733,348,000 = 69,333,920 
Post parcels ...... 258.281,000 = 10,331,240 248,718,000 = 9,948,720 
Totals.... 3,667,677,000 = 146,707,080 .. 3,370,059,000 = 134,202,760 
Increase in 1907, 297,608,000f = £11,904,320. 


. 


against 20,445,000f (£,817,800) in 1906. 


ae 


Post parcels comprised 26,049,000f paints 
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Returns are published of the sugar production 
France in the entire year from September 1, 1906, to 
August 31, 1907. The total output from the manu- 
factories, calculated in refined, 7 tons, 


against 1,044,197 in the preceding year, a 
291,404 tons. 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, September 10. 
After continued improvement, with prospects ol 
more case for money and exchange, there came to- 
day a break which was not in line with stock market 
phenomena, to which reference has been made so often 
of late. 

To be sure, the Government’s cotton and wheat 
reports were indicative of lower prices, but that was 
not interpreted as unfavourable. The cut of another 
quarter of a cent in the price of copper, however, was 
a horse of a different colour, and argued for a pro- 
longation of the war between rival copper interests. 
Thus it was that the stock market went sharply off, 
and the reduction the dividend of Calumet and 
Hecla left a cloud in the general speculative situa- 
tion where none existed before. It is worthy of note 
that not even the declaration of the Pennsylvania Court 
of First Instance, that the recent State law, which 
provided a maximum limit of two cents per mile 
for railway passenger fares in that State, is unconstitu- 
tional, could invigorate the speculative stock market, 
or dispel the earlier dismal indications of liquidation 
and radical reaction all along the line. 

From a conference which has been held between 
some of the larger bankers having to do with inter- 
national finance, and with dealings in| commercial 
paper, I gather the impression that both general 
trade and the manufacturing industries, as well as the 
transportation companies, are likely to show marks of 
the tension of credits and the stringency of money. A 
slowing-down process, it is expected, will make itself 
felt unmistakably between the present and some time 
late next spring. A great deal has been said about 
the probability of this ever since the collapse of prices 
in the share market last March. The merchants and 
manufacturers of the West, where trade continues 
good, replied that the financial derangement was con- 
fined to Wall Street, and that there need be no fear of 
its extending to the ordinary interchange of com- 
modities West of the Alleghenies. In fact, well- 
equipped and representative merchants are found, even 
to-day, who declare that the total volume of business 
is as large as it was a year ago, and that railways 
are being taxed to handle the freight offered them. So 
sound and prosperous, they assert, are underlying con- 
ditions upon which business is being conducted, that 
in spite of what has happened to Wall Street and the 
money markets of the world, the ordinary, everyday 
business of the country is to go on just as it has been 
doing for a vear past. But if some of the ablest 
financial men in the country are to be believed, we are 
not to get off so easily by any means, and we shall be 
fortunate indeed if a year hence finds us with as large 
a volume of trade in general as there is now, notwith- 


of 


standing the check to demands for iron and steel. | 


leather, and copper, for some products of cotton, and 
for supplies in other lines. With reference to rail- 
roads, it is declared by those who ought to know that. 
after the first of the vear there will be a verv general 
cessation of all avoidable work on the part of our reat 
transportation lines, and that this is expected to apply 
to nearly every one of the principal railroads except 
the Pennsylvania and the New York Central, 
have the expensive terminal work on hand jn and 
site New York City. Hence, those who are 
for the statement are also predicting that 
of railway employés will in all probability be dis- 


which 


oOppo- 
responsible 


charged at or about the turn of the vear, and that | 


naturally the ‘enforced economy will have 
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| effect on almost every department of bys), ee 
Paty statement does not look pleasant, even Ysa 

be the outcome of a need for economy, sad ca 
/no expert information to predict what will hens td |} 
the wages of our labouring classes should thie a. to} 
| <As to general trade, a_ well-known jntern., 
banking house entertains the view that the rn 
down process will depend largely on the result ere 


ne 


harvest, and the foreign demand {o, an ; 
Says that during the next few months im sit ty 
many lines will withhold orders from ; WAR eh 
see how money is to act. As nothing definite a 41 
subject is likely to be ascertained until after a 
the restriction of import traffic will not he i 
show itself to the ordinary business man 
spring. Should the course of our sale of 
products abroad be favourable, there 
prompt recovery. 


om 


A like story Is told wi 
to the expected check on the output of 
and mills. This calling-off of demand, to 
prospect for next year, has become quite obvi 
it is this which keeps alive the 
shortening 

Relative 


ous, : 
probability — of 
of sail in commercial circles. ; 

to the shape in which the forthcomino re || 
cession in trade will show itself, a representative of | 
one of the largest groups of capitalists in the United} 
States, perhaps the largest, gave his view to y 
respondent as follows : 


yr ~ 
PUT ¢ | 


Production, interchange, and transportatio gether with 
consumptive demand, have not begun to show any such react 
as they will yet have to. Bank clearings are beginning 
shrink, and railroads are telling a similar story through their 


earnings, or soon will do so. Already they have begun ¢ 
off orders from the big steel companies. You will 

the United States Steel Corporation reported a shrinkage 
per cent. in new orders a month or so ago? Well, that sh 
have been 4o instead of 25 per cent. Business in steel has 
off, and has not finished the downward movement. Thu 
we have been making a showing on accumulated orders, and | 
the end of that sort of thing is not far off. Building enterprises 
must slacken soon (Bradstreet’s to-day reports that the August | 
total at 64 cities is evidence of a marked decline as compar 
with last year}, and inquiry at the banks might reveal the fact }j 
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that they will not finance undertakings of that character as| 
freely as heretofore. All this will mean a release of a great || 
many emfployés from work, and a cutting down of the total wage- | 
fund, with a consequent reduction of consuming power of the} 
general public, which ought to make it plain, without further} 
comment, just how and why there is to be a recession of bu 


ommercial and industrial lines in the not far distant 
future, even as there has been in the stock and bond speculatirs 
and investment markets. | 


ness in ¢ 


Another banker, with an international reputatio, 
said much the same. He claimed that the business 0 
the nation has overtaken the transportation, the capita, \ 
and the credit of the country, and relaxation is a logr| 
cal consequence. He added that he saw this situation) 
coming last September, and began then to put his own) 

house in order. The big stores had had no spring) 
| trade, for there was na spring, and evidences that en-| 
forced economy is here already are seen in empty he ls | 
at Saratoga and Newport, and in poor trade of te| 
stores at fashionable summer resorts. Ere long there | 
would be evidence enough that labour was to be ais-| 
| pensed with, and that this would show itself in curtailed | 
spending power and in decreased purchases 0! staples 
of all varieties; and, after that, reductions of pur 
chases by retailers from wholesalers, and so 0M, al 
| down the line. Without being too specific, theretore, | 
it would seem that, according to the views held oY 
leading bankers and others, the winter of 1907 @n© 
1908, and the following spring promise a 
| moderation in trade circles which ought cons 
to relieve the tension on the money market. 

Last week began with more strength and « 
| range of quotations for stocks which was Vat 
‘attributed to manipulation by strong banking om 
stock-brokerage houses, and to a natural reaction = a 
the severe depression to which such prices had aad 
forced by unfavourable events which dominated at Ue 
After a few days there ¢ 
| break, and that was followed by irregularity 4? 
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the | 





degree ol 
iderably 


1 higher 
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yous!) 
and 


| crisis during Augus ame 4 
} crisis during August. 


 vcta In 
| weak market down to the close on the 7th instant 
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a serious! the meantime, rates for money did not move ™ 
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‘.1] funds were 

Call patel 

hank 

New 

synd 
“ics 

Pacilt 


h ind, Wa 


a little higher on the arrangements by 
to pr vide money to enable the financing of the 
York City be nd sale on the 10th, and to aid the 
te which is to make its final payment on Union 
convertible bonds. Time money, on the other 


‘asier, losing the reference to 


cS 


Ce 


s somewhat 
or cent. in quotations of the same, bu not nearly as 
oa h was | vaned at the lower rate as had been thought 
a hable. ; 
wee have not been as liberal at New York City down 
Sn as had been anticipated. It was on that 
probably, that time funds were lower, as the 
of Treasury surpluses at the interior left 
wrerior institutions so supplied in position to draw on 
New York banks for just so much less. This situa- 
as emphasised by the report of greater ease in 
Lombard Street and in the decline in sterling exchange. 
Reports of purchases ot Americans here, on balance, 
Jso had a good influence, but it was not long-lived. 
Mercantile collections have been irregular in all see- 


Phe Treasury deposits in national depository 


acct yunt ' 


dep sits 


t i¢ m VW 


wong. but relatively better, of course, in those localities 
; more favourable advices have been received as 
to the condition of the staple crops. Mercantile paper 
‘no better than it was a week ago, so far as demand 
‘om the banks is concerned. The prospect, judged by 
experts, is that rates for money are tor be hig he r for 
come weeks vet, but there 1s no expectation of exports 








of gold, in spite of the ditidence with which London 
seems inclined to regard our finance bills at this time. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, September 18. 
Although the rate of private discount has advanced 
to 54, the situation in the money market is rather better 


than had been looked for a week ago. Owing to the 


demands for mid-monthly payments, the rate for 
advances payable upon call rose as high as 44 per 


‘Lhe 


cent., but it has now eased off to 4 per cent. 


‘ volume of bills offering for discount is now less pressing 
| than last week. Considerable French assistance, it is 


_ 


| parallel date in 1906. 


reported, has again been extended to Berlin. The 
feeling as to developments during the rest of the month 
has become more confident, especially since it now 
seems fairly certain that no advance of the official dis- 
count rate will be made within the next fortnight. 

The mid-monthly return of the Reichsbank was again 
unexpectedly satisfactory. The metal stock gained 
£227,000, whereas it lost £342,000 a year ago; and 
the note circulation was contracted by £650,000, as 
against an expansion by 4,600,000 at that time. The 


note reserve amounts to £,2,062,000, as compared with 


£1,202,000 a year ago. It is a most encouraging indi- 
cation of the favourable development at the Bank just 
now that the note reserve shown in this latest return 
exceeds, for the first time this year, that for the 
The expansion of discounts last 
week by only 41,069,000 makes a good showing when 
compared with £7,765,000 a year ago. This year, 


wiv 


| however, there is a gain of only £2,873,000 in 
| deposits, while this item gained £7,448,000 a year ago, 
| the heavy sums realised upon discounted bills having 
| at that time been largely carried to deposits. 


The 
movement at the Bank seems to warrant the hope 
hat no advance of rate will be made this 
mM” ryt b 
month. 
rate is now 
one; and 


its 


cent. of the 
advance in the 


within, 4 per 
any further 


It must be noted, however, that the private | 
official | 
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open | 


inilnas aan 
market would subject the Reichsbank to very heavy | 


pressure. 


It also awakens some misgivings that the | 


movement ; : a 
ovement in the open market is so much less satisfac- | 


~ than at the Bank, which makes the 
at the latte r seem somewhat artificial. 
7 Trading on the bourse has continued to be rather 
see pene Arpt ge semne ay ge 
tie weewand mperial and Prussian funds continue 
It has setes : on under a good investment demand. 
movemens mone considerable comment here, that a 
ent has been reported as on foot to list these 


Soe 


improvement 


'or shutting down. 
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las Deen marked by an unusual number 
SO0d annual reports of iron compani ry 
dec lared 

vill be re¢ alled tha 


& 

~ 

- 
~ 
~ 

\ 

me 
a+ 
“ 


iy 


reconstructed wv 
nexation of 


a vear the Hérder 


; through the an 

Company and the Nordstern Coal] Company, operations 

_* 4 ° e ¢ ° ° ° . 

Which iInveived an increase of its capital by £. 3,250,000 
. 7 ow s , 


- . 1 
O40) <y lh r + . r _ 
55 9 ne net earnings of the new 


. ry ont Tre ¥ > 1 es 
company were £.920,000, as compared with £,.504,000 
r the thre mnan? ; } we } 

lor the three « ompanies together last vear ; and the 
write-off th: ' fi4-- + ; 
vrite-of thi A:455,000, aS against 


' £381,000 
the three 
Rheinische 


lon week the 


a <f 
Last 


announced a 


companies last vear. 
Stahlwerk: — Meide rich, 

dividend of 1< 

The 


coal), whose shares have been more wildly speculated 


per cent., as against 12 per cent. last 
Deutsch-Luxemburg 


Vvear, Company {iron and 


in during the past two or three years than those of any 
yn and coal 


dividend of 


other ire company in Germany, has declared a 


- hh; 

10 per cent., which was the amount of last 
year's distribution ; but a strong point in this 
report is a write-off of #,.252,000, as against ' 


1 
last Vear. 


4. 
rl ’ * e he 
| nis company S posit n has been 


strengthened through the completion during the past 


hscal year of extensive mechanical improvements, 
of its estab- 


amounting to the re 
lishments. 
The report of the Steel Verband for August shows the 


onstruction of some 


The moveme! 


“rae 
half-rolled 


heaviest shipments since May, 1go06. 


in rails, structural forms, and 
amounted to 521,469 tons, or 
for the previous month, and 43,500 tons more than for 





33,000 tons more than 


August, 1g06. The import and export movement of 
ores and pig-iron in August also indicates that work in 
the iron industry still continues at a brisk pace. The 


imports of tron ores reached $76,000 tons, as compares 


with tons in August, 1906; 


315,000 tons, as against 300,000 tons. 


505,000 exports were 
Nerest . 
Pig-iron im- 


ports rose at the same time fron 39,000 to 41,500 tons, 
while exports dropped from 39,c00 to 14,600 tons. 
ihe latest news from the tron industry remains much 


of the same character as previously reported tn this 
Crude iron is firm, and is still rather 


scarce : no diminution in the demand has been noted. 
The Pig-iron Syndicate, however, has been trying tn 


correspondence. 


vain to place contracts beyond the end of the current 
year : consumers are holding back in the hope of buy- 
Stettin, 


ing cheaper later on. The Kraft Works at 

however, are selling for 1go8 at cut prices, the negotia- 
tions with the Syndicate having last week been finally 
broken off as fruitless. This concern is making sales 
in the territory of the Syndicate, while the latter 1s 
putting forward the new furnace company at Libeck 
as a strong competitor with Kraft. The prices of such 


. 7 ? h » 1 »? j 
forms of steel as are regulated by the Steel Ver 


“pDand 


are firmly held, but those of other goods continue to 


fall away. This is especially the case with plates anc 
sheets, and some of the smaller works manufacturing 


; 


these goods are even reported as running on short time 


The coal trade continues quite active, and there are 
no indications that the market will weaken soon. In 
Silesia, where some prices were raised at the beg: 
of the month, business in coal is reported as being un- 
usually active, the higher prices having no influence in 
The Hamburg market is firm, but 


nnin< 
inin 


TS 


checking sales. 
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A Rete ean os re 
entire responsibility for what will happ | 


a nN. The} | 
is influenced by these events, but it the boy i 



















some large consumers, like the Hamburg-Amerika 


Line, are deferring arrangements for next year s sup- t has hithe “7 
wee ; 45 Mitherto ken f 
plies in the expectation of better terms later on. Im-|on the hopeful side. It is feared that if a savig. 

a x6 LISI Ctor 


arrangement is not attained to-day, there ‘ 
’ “as nay I 


ports of coal into Germany in August amounted to 
serious reaction. - 


1,418,800 tons, as compared with 824,800 tons in 





August, 1906, while exports gained 252,000 tons. The bourse has been for some time absorbed ; 
se ; . . ' ‘ iw ‘ ADSOrDed tn 
There was also a ga uin of 144,000 tons in the pares of | fate of the Alpine Mining Company, whose share 
oem . : oy is’ snares have 
brown coal. The home movement is unusually heavy ; lately been in great request, and have risen j nave 
: 1 IN Gut 


sinpments by rail in the Essen district in August 
reached 609,000 carloads, as compared with 578,000 
loads i n August, 1906. 


an unprecedented way. These shares, which aa 

emitted at 200 crowns in 1881, and paid a dividena <4 
} & Qlvidend of 

12 per cent., according to the last return Pe 


Capital aaa into new and old joint-stock and quoted 613 crowns. But this did not lahaies 7 
partnership companies in August shows a large falling | bourse so much as the demand for the shares Davie : 
off as against July, but the reduction was not si » large one week 8,ooo0 of them were taken out of the m art 
as usual. The total for the month was £.3,663,000, and during the last three days 4,000 more ewe tas 


. purchased by a broker and a bank. The 1 
the half-yearly returns will be very fav irable do not 
justify this demand, and it is generally 
the Alpine Mining Company will be ee is 
the Prague iron industry. At the same tim 

asserted that the dividend for 1907 will be 36 crown 
or 18 per cent. on the emission price of the shar 


as against £.7,000,000 for July, and £2 48,000 for 
August, 1906. 

The official statistics of Germany’s sugar produc- 
tion for the crop year ended August 31 show a yield 
of 2,241,110 tons of raw sugar, which was 153,334 
tons less than for the previous year. Exports for the 
crop year amounted to 1,095,835 tons, being 40,630 


tons less than last year. The news ag the beet-grow- which is 6 per cent. on their present price, The shar 


7 ‘ i na eas a . 

ing districts shows that considerable improvement in of the States Railway Company were also in  great| 
1 tai iaihaiaiaias Rn sniliteicun, uil dinar 

the crop has taken place this month, although the roots demand, because the Bill for the purchase of this 


» 


are still smaller than last year. The latest report on 
the weight of the roots shows only 


way is ready to be laid before the Reichsrath as. so 
as it reopens. Lombards were quoted verv high, ; 
long as they were purchased for Berlin, but thev fell] 
slightly during the last few days, although the last 


y 326 grammes for 
Germany, as against 403 last vear, while their sugar 
contents were only 14.15 per cent., as compared with 
14.91 per cent. a year ago. Since these 
made up further improvement in the Ger 
been reported. 

The various branches of the textile trade ar 


° . . are mostly 
in a satisfactory position. This is particularly true of 


returns show that the receipts have been high from | 


4 . 
ng@ures were |, - 
both passenger and goods trathe. 


w=, 4 
site es ” 
man ¢ rop as i 


Ouotations at the Vienna bourse have improve 
much during the past we ek that they are well wort! 
recording : 


—— 


the cotfon and linen c Jinnine onan a eal Sept. 17 Sept. 14. Sept. 7 1 
doing an unusually spinning mil a Flax spinners are | Paper Rente Common ...... 96°65 .. 96:50 .. 96:10 
ing an unusually prosperous business ; nearly all the | Silver Rente Common ..... 96:45 .. 96:40 .. 96:10 


4percent. Austrian Gold R ente 115°70.. 11550.. 1152 
Austrian Crown Rente ...... 9660 .. 96:50 .. 9620 
Austrian Investment Rente .. 86:35 .. 86°25 .. 86:05 
Hungarian Crown Rente .... Bo°rU «« 93:10 .. 924% 
Hungarian Investment Rente 82:00 .. 81:50 .. 8110 
Hungarian 4 p.c. Gold Rente 110:90 .. 11020 .. 10984 
Lottery Bonds of 1860 ....-. 20250 .. 20000 .. 2000 
Lottery Bonds of 1864 ...... 24400... 24200.. 24200 
Hungarian Lottery Bonds... 19150 .. 18900... 1890 
Theiss Iottery Bonds........ 14550 .. 14250 .. 14200 
Vienna Municipality Bonds .. 45350 .. 44500... 440.00 | 
: ; Turkish Lottery Bonds ..... : 182:00 .. 18200 .. 1820 
te VIENNA, September i. Bulgarian Loan ..... .oe. 192'75 .. ~=—:12200 .. 122 0) 
he negotiations for the States Treaty (Ausgleich) a Bank .... a - at ‘is ae 
lain eae 7 Bank Union ....... neeeeett' 53200 .. 53150... _ 5250 
a climax to-day. With the Home Minister, Count | Boden Kreditanstalt, ........ 102900 .. 1,013-:00 .. 1,007 
Julius \ndrassy, who was summoned yesterday Kreditanstalt (Austrian) . 644-75 .. 64050 .. 634-00 | 
Hungarian Ministers are , ; Deposit Bank ........------ 46250 .. 46200 .. 4620 | 
Hungarian Premier will ha ; Liinderbank .........-..0.06 42350... 42550 .. 424-00 |) 
einen 6 will have an audience of the | Hungarian Kreditanstalt .... 751 .. 75000 .. 74000 | 
cai pet - irst, and then all the Austrian and Hun- | Union Bank ...........5..-- 53950... 538-00 .. 535°00 
nad-ynadie inisters assemble for a conference which wil] | Vetkebrs Bank........-eeees 329:00 ... _ 327°00 .. 326/00 
decide whether it is possible to -| Mining Company of Briix.... 73650 .. 73550 .. 73400 


| 
come = t¢ terms or |! 50 
whether the work of m: , | ine Mining Cx , 312: 300 .. 60450 | 
iether the work of many months has been fu Alpine Mining Company .... | 62°28 .. oo 


mills, too, have profitable contracts running 12 to 15 
months ahead. Shoddy prices have just 1 en ad- 
vanced, and a further rise in underwear prices will be 
made at an early day. The position of the 


woollen 


al ee te 
goods trade is somewhat less satisfactory. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


yeatynr ’ a < : 
be tween Austria and Hungary appear to be coming to 
| ’ ning 


Vv, SIX 
at present in Vienna. The 


1 » tile, ¢ ‘ g ¢ 5 9 640:00 
the hope of a definite agreement tile, and | Prague Iron Industry Go..... 2,650:00 .. 2,651 00 .. 2,640 0° 
A il ee ge ee a ae be given up. | Poldi Works .......:...s02-. 42700 .. 42500... an, 
4 & i ii i wt < > + , 1 ; ; 4 
points have Dj this time been settled more | Rima Muranyi Ironworks .. 546°00 .. 54400 .. 5400 


e le ee ; 574 

' aoe Pe satisfactorily, but no amount of diplomatic | sange caejene Coal SEIRSS .» +» Bite «s = i aD 

abuity can get over the sore point whether the H Lloyd Navigation Company .. | 431°00 .. = 002.00 

garians will pay the plus on th aa oa ser Ine a Danube Navigation Company 1,065 00 .. 1,006°00 .. a 

contribution towards “he ‘i eas renee the ir | Northern Railway ......-+++ 5 200-00 ++ Cae 59 00 

Empire that Austria is cot ; ; n expenses of the | States RN vc vensscesenes 66290 .. 661 90 “*  356'50 
eau < mp velled to ask, or whether LOMADATGS «106 00% 263°25 <. 15350 .. 





thev decidedly refu TI | ee 
4 . i. he last tacrea el. ‘ . ‘ scent stb 
tit ns 1s that th Hur he rag ol he neg otia- On septe mber 15th the price ot ce al was Tal cu 
a c wrarlans assert that . | ied ie 
the last arraneem oe - ; ert tha - ra ing to CO ealiide bly in Austr i th; it during the fortnight prt 
. ast arrangement which was made, the 1} “4 tmnossible to 
figure must hold good up to the \ I en ie “ | os that date the railw ays found 1t ge t] Id 
° . ? ip t ( VCar IQ1 a . co ( . rye * oo at t 1 id 
trian Government declar ig he Aus- | transport the quantities of coal ordered : 


n Go es this assertion to } 
lu elv false, because the present tr 
is made on a new basis, 


tock 
7 SLULA 


ve abso- | prices. In Vienna every family tried to get ine 
id eaty, or Ausgleich, | for the winter. The Government has res' Ived to pur- 
anc Dee yriix ron 4 aio 1 ° ~ yi 

eCeSSary contains the chase enough coal mines to make’ it inde] yendent , 


condition that the new quota | , ; 

same time as the whol , TT valid at the | the Bohemian coal magnates, who r tise the prices 0 ut |} 

eo — “= : VNOLM reat\ rere | , lag: } is | 
roe ere is a decided | of all proportion with the cost of production. This 


disposition on both sides not 
account, and perhaps the 
can be hoped for from 


give Way on any re 
nNOSt tavourahbie re sult that 
; for 1c Conference is that the 
thread of negotiations is not broken off alt 


all the more necessary because the Gove! -nment is con 
hat its requir 
lieved that 


tinually purchasing new railways, so t 
ments increase from year to year. It is b 


—— ly ; . ; ; a the nrice 0! 
a a : ; together, but | the immediate consequence of the rise in te P! 
1 as » ‘ . . i ‘ j Gla ) ce Ol 1e Tis¢ 
laid aside for a while. Yesterdav the Emperor 1] i: eae ld 1¢ 6.4 n the pet 
long consultati ith +] oe. ia r had aj coal will be a demand for higher wages ™ © 
ng consultation with the heir to the throne on this | . eal 
subject. a fact which prov th throne on. this of the Bohemian miners. ; 

» € c ) ’ a nie ee ° } 1Sti- 
seri ind that th . OF ie ae oe mentee ip very | Towards the end of this week the Intern: uti onal Inst 
Serious, % it e Emper« refuses t ear the ; . nna. 

P » bear the | tute for Iron and Steel Industries will meet in Vie 
a a et _— 
_ ome a 
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les an elaborate programme for the meeting, ex- 
« - to the iron and steel producing districts of 
Donavitz, Eisenerz, and other centres have 
and the members of the institute will 
exact point at which the development 
1 steel trade has arrived in Austria, and 
- what way its high furnaces and ironworks differ 
ee oan of other countries. It is exactly 25 years 
ag the institute last met in Vienna, and since then 
"tI the small undertakings in which the Styrian ore 
wes made into iron and steel have been united in one 
hand, and form the Alpine Mining Company. The 
Prague [ron Industry Company, which in 1906 pro- 
duced * million metrical cwts of steel and iron and 
190 million metrical ewts of coal, _Scarcely brought 
forth 300,000 metrical cwts of raw iron at that time, 
and paid 6 per cent. interest on its capital of 44 million 
crowns. It has raised its capital to 25 million crowns, 
ind its dividends rose from 20 to 140 crowns. 

; The last returns of the Austrian railways under 
management of the Government show very good re- 





Besi¢ 


Austria, to 
been planned, 
he shown the 
of the iron anc 


sults. The receipts during the month of August, 1907, 
were 29-3 million crowns, being 1.3 million crowns 
more than in August, 1906. The receipts of the 


northern lines (Ferdinand Railway), which have only 
lately become property of the State, were 9.9 million 
crowns, against 9.4 million crowns in August, 1906. 
The higher receipts were due to an increase of the 
woods transports, whereas passenger trafhe fell off 
7 The receipts of the States railways during 
the first eight months of 1907 were 203.3 million 
crowns, those of the Northern Railway alone 7 
million crowns, being respectively 11.4 million crowns 
and 5.4 million crowns higher than during the same 


slightly. 


. 
a 


period of 1g06. 

' (Later.) The Conference of the Austrian and Hun- 
garian Ministers lasted barely an hour, and ended with 
acomplete failure. The Hungarian Ministers declared 
that unless the compensations which they must de- 
mand were granted, they could not on any account 
aise the quota of their contributions towards the 
common expenses of the Empire (Army and: Foreign 
Office). The Hungarian Premier had given up the 
hope of coming to an understanding before the Con- 
ference began, because he told his friends on leaving 
the Emperor that he had taken leave for a long’ time, 
knowing that all the Hungarian Ministers would return 
to Budapest to-day. The most important consequence 
of the breach at present is that Hungary will no 
doubt decide to establish its own note bank as soon as 
the present arrangement has expired. 








Correspondence. 





THE FINANCE OF OLD AGE PENSIONS. 
TO THE EDITOR OF THE ECONOMIST, 

5ik,-—-It is, perhaps, of advantage that the Trade 
Union Congress, in demanding a universal and non- 
contributory scheme for old age pensions, did not con- 
cern itself with the two questions : What would be the 
cost of the scheme? How should that cost be provided ? 
For the omission has not unnaturally been noticed, and 
has resulted in a number of letters to the Press, over 
names which are a guarantee that a scheme will not be 
propounded without some attempt to show how its 
object may be attained. On sucha subject it is refresh- 
ing—I would almost say startling—to find a writer who 
rests the historical method. M1 
i. A. Coghlan, in his letter to the Times of last Wed- 
nesday, 


his observations on 


'» bases his criticism on experience, and, as he 
says himself, on the only experience available—that ol 
ne Dominion of New Zealand and of two of the States 
or the Commonwealth of Australia. Lord Aberdare’s 


Commiccia: . : 
Smmission has given us the approximate cost ol a 


universal and non-contributory scheme. What has 
veen y ' 3 
how 


some evidence as to many 
‘ould voluntarily abstain from availing them- 
_the pension. Mr Coghlan gives us this. In 
article on this subject you say: ‘‘ The hope that 


; vanting Was 
persons VW 








—— 





- 





many persons wi tail to 
scheme is subject to 
Coghlan tells 4 
present time the proportion ol persons ©5 vears o! ave 
fe } js — . . . 7 - mgs : _S 

ind upwards who receive pensions j 

; Uy ird who rece ive pensions 1s about 40 per cent. 
and in New Zealand 37 per cent., and 
the slight difference between the two percentages as 
arising Irom local circumstances, and he contends that 

though the proportion of pensi 


nsioners in this country who 
would avail themselves of their right to the pension 


ues 
ruld apply under a universal | 
considerable discount.’’ Mr | 
s that in New South 


4 


Wales at the 


1, : 
ne accounts tor 


might be larger, there would be a more than equivalent 
saving’ in Our present expenditure on lef. 
He divides the 60 per cent. who refuse the pension into 
four classes : 


poor reel 


t) Those who are above need, or will n t accept a per 
‘r they should not 

has not been such as to entitl 
them; and 


2) those whose relatives 


sion; (3) those whose 





rarded to 


} } as 
though eligible her respects for a pensi hav relat 
to tak : ae + a 

take ca und are too feeble to take care of them- 
s€ives an Wst therefore he nrovided “mm ¢ } 

\ 1 » there re, De roviced tor 1 pubdi l tit 
LlOnsSs 7 


Conditions here may well be different from those at the 
Antipodes, but it would seem probable on Mr Coghlan’s 
reckoning that a 5s scheme at the age of 65 could be 
provided for eleven or twelve millions, and at the age of 


ts yen aa 
70 tor six or seven millions. If the scheme were started 


on the basis of a 5S pension at the age of 7o, there 
would be further evidence as to the number of persons 
who would take advantage of the provision, on which 
the age limit might be safely reduced to 63. 

Mr Coghlan’s letter contains an interesting com- 
mentary on the dilemma put by your correspondent, 
“J. E. A.’ in the last issue of the Economist. Mr 
Coghlan considers the principal difficulty in any general 
scheme is as to the treatment of pensioners. desiring 
work. In Australia they are allowed to 
supplement their pensions by earnings up to 20s a 
week, but there is a general feeling that a man should 
make his election between his pension and his work. 
Such a condition would lessen the number of pen- 
sioners, and would automatically regulate the just distri- 
bution of the pension. If, in the words of your cor- 
respondent ** ]. E. A.”” it would act 
idleness, turning workers into loafers,’’ I answer that 
we all look forward to a future period of ‘* loafing *’ in 
The promised haven of leisure would 


to continue at 


‘as a premium on 


our later vears. 
be as great a boon as the pension to those who have 
to toil early and late for a bare subsistence during so 
large a portion of their lives. 

How is the cost to be met? I suggest by (1) the 
savings of judicious economy in the public services ; (2) 
the acquisition of the monopoly value of licences, and 
(3) the taxation of motor cars. But that, as the trade 
unionists say in their light-hearted way, is a matter 
f ™ ’ F . se 4 wLaae 
for the Chancellor of the Exchequer. But this 1s clear. 
; ee ae ee ; ae ae 
Starting with an age limit of 70 years, In the light of 
Australasian experience, a universal and non-contribu- 


tory scheme for old age pensions has passed from the 
domain of the programme maker and the feuilietoniste 


to that of the economist and politician. It is within the 
range of practical, as it is of actual, politics. There 
is to be a Licensing Bill next Session. Can it be | 
ns’ have be gun to advocate old age pensions 
Yours, &c., 

C. G. M. 


that 
our politicia 


after thinking the matter out? 


Ewell, Surrey. 





GOLD AND CREDIT. 


EDITOR OF THE Et ONOMIST. 


rO THE 
Six._-Your correspondent F. L. G., in this 
week’s issue of the Economist, draws attention to the 
‘yu 4 ‘ ‘ . , : 2 ; 
fact that in an article on food and wages in japan 
me ° . . ¢ ~ s 
vou stated ‘‘ that great inflation in the price 0! food 


] 


i> 


materials, even when largely due to incre ased 


and ray i ‘ . | 
gold, is almost inevitably accompaniet 


production of 


i | ingenc i mone and a severe 
or followed by a stringency of money an 

. 3%, ?? 6 ut hcasetl a + <sume 
strain on credit,’ and forthwith proceeds to assum 
° ‘ 1 1 . Be i * ¢} <trin- 

: 1 ive la wn the doctrine that he strit 
that you have laid down a: 
1Onev and the strain on credit are maint 


gency ol n 


we 

~ 

_ | 
my 


- ¢ 1 ‘? r = t +r) 
reve output of gr id. You do not in 


due to the la S 
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footnote deal with this aspect of the question, but did 
you in the sentence quoted lay down any such doc- 
trine at all, or do anything to deserve “‘F. L. G.'s 
gentle protest against generalisations on insufhcient 
data? As I understand the words ‘‘ even when largely 
due to increased production of gold,’’ they suggest 
that a rise in prices due to that cause would not, in 
theory, have the effect of producing such a “ strin- 
gency and strain on credit,’’ that such stringency in 
practice follows a great inflation of prices, in spite of 
the fact that such inflation may be largely caused by 
increased production of gold. That this is so may 
well be due to the slowness with which the operations 
of exchange adapt themselves to a variation in the 
available supply of the medium of exchange ; but when 
once the adaptation is complete, is there any neces- 
sary reason why an increase in the quantity of the 
world’s gold should have any such effect? When 
‘‘ prices rise’’ it is obviously a matter of extreme 
difficulty to say how much of the rise is really a rise 
in the price of commodities, and how much is really 
a fallin the price of gold. Are not the two phenomena 
essentially different, though in practice their effects 
may be for a limited time the same? That an increased 
demand for, or a reduced supply of, commodities 
should have the result set out in your quotation from 
Bagehot is natural, and, I venture to think, fairly 
obvious ; but once any temporary and disturbing 
tendencies are overcome, does an increase or reduction 
in the supply of the medium of exchange bring with it, 
in the view of the ‘‘ theoretical economist,’’ any such 
consequences? I ask the question humbly, and in no 
spirit of dogmatism. It is not of any immediate or 
pressing interest to the investing public, but the answer 
to it may do something to meet the charge of rash 
theorising which ‘‘ F. L. G.’’ seems to bring some- 
what unjustifiably against the writer of the article 
which he criticises.—Yours faithfully, J. W. 

4 Elm court, Temple, September 19th, 1907. 

{We shall endeavour to answer this interesting letter 
next week.—Ed. Econ. ] 














THE SECURITY FOR BREWERY DEBENTURE 
STOCKS. 
lO THE EDITOR OF THE ECONOMIST. 

Sik,—In your interesting article upon the above 
subject, you state that ‘‘ unfortunately, few of the 
balance-sheets show any considerable amounts of cash 
in hand, or of securities outside the business.’’ Am I 
right in inferring from this that you consider that a 
company is financially more sound on account of the 
inclusion in their balance-sheet of such items? For 
my part, | have always thought (perhaps erroneously) 
that a progressive industrial company should, as a 
general rule, have full scope for the use in the business 
of all the moneys they receive, after allowing, of course, 
for a certain accumulation of cash in hand just before 
payment of any dividend. Is it not an economic theory 
and a practical fact that the more prosperous a busi- 
ness is the tighter that business usuallv is for monev ? 
And this, I think, would apply nationally as well, thus 
accounting partly for the present shortage of money 
and high Bank rate. In my opinion, a flourishing com- 
pany should not be satisfied with part of its capitai 
earning only 3 per cent. or 3} per cent., and that from 
an outside investment.—Yours, &c., 


- E. A. H. 
Clifton, September 18th, 1go7. 
[We re‘er our correspondent to a Business Note, in 
which his opinion is considered.—Ed. Econ. | 
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NEW LOANS AND NEW COMPANIEs. | 


The new issues of the current year, excl 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 


oh Amount First 
Nominal Offered to 


USiVe of | 


Further || 
Payment Lia. 


Capital, the Public. Thereon, bility | 
; £ £ £ £ » 
Amount previous'y recorded.... .. . -104,322,430 


Issues of the week— oars a 
North American Trust Co., Ltd., 
4° T&minable Debentures 270,000 .. 250,009 .. 1250 


12,500 .. 23750 





250,000 .. 12,500 ., 237,500 | 


Total offered for subscription to date? Total offered for subscription for the | 





in— whole year— 
iP icdcubtuisileis bedi £104,572,430' 1906 oo... cecececeees ~ £120,173.7%0 |! 
ED :- senaieaneuaen 2 ORIEE) BO 6655650000 cnccccs 167,188,408 || 
a aac » MENS MIE ecdcennsccscconens 123,019,688 
i iadhaaeuugn aaaaa ih MEE) “MME pidnsscasvsesacoce 108,426,640 
ll seshpukanuniicanan 5 MEE EE nak dcicncnemsacuan 153,811 987 
NUE accaneotediecehnonel EE, FUE. Wekntescectesanseis 159,538,498 | 


' 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office at the Bank of England, on Monday, the } 
23rd inst., for Treasury Bills to the amount of £1,413,000, |} 
being £1,000,000 in replacement of bills falling due on the | 
28th inst.,and £413,000 in replacement of the balance of| 
those temporarily paid off on June 2oth last. The bills will be || 
dated September 28, 1907, and will be payable at six months 
after date—viz., on March 28, 1908. 





MEETINGS, &c. 


CALEDONIAN RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders 
Caledonian Railway Company was held, on the 17th inst 
Glasgow, Sir James King, Bart. (the chairman), presiding. U 
usual interest was taken in the proceedings, view of the || 
opposition offered by the Scottish Railway Shareholders’ Asse) 
ciation. The Glasgow Merchant’ House, the usual meeting) 
place, proved quite incapable of accommodating the crowd 
shareholders, and the directors, in anticipation, had secured 
the use of the City Hall. It was necessary, however, to con 
stitute the meeting in the Merchants’ House, and, this having 
been done, an adjournment was made to the City Hall. The 
area of the hall was three-parts filled, and the galleries 
were chosen by many to witness the proceedings. Pr ey 
bably about 1,500 persons were present. On the whole, 
the meeting proved very orderly, although the rr 
thisers of the “reform” party. made themselves conspicuous. | 
The difficulties of conducting discussi yn in a large hall were | 
admirably met by the tact and fairness of the chairman, a 
afforded every facility and indulgence to speakers. ot 

The secretary (Mr J. Blackburn) read the notice convening 
the meeting and the report of the auditors 
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t 
| 
CHAIRMAN'S SPEECH. = | 
The Chairman, in dealing with the accounts, said : here 
have been no receipts on capital account, and the expenditure 
has amounted to £232,746, as against an estimate of £235,000. 
The principal items were £17,529 expended on the extension 0 
the accommodation for goods traffic at Buchanan Street stato’, 
£20,988 on the widening of the line at Eglinton street, £9515 
on the Aberdeen Goods Station, £9,851 in final settlement © 
land claims in connection with the Lochearnhead, St ra 
and Comrie Railway, £14,090 in final settlement for the — 
hall and Stonehouse connecting lines, and £67,455 0? nel 
Clydebank Dock Branch, £30,609 has been spent on heasge 
stock, and £49,782 on Grangemouth Docks. The * 
further expenditure on capital account” shows an nec 
outlay of £214,000 during the current half-year, — the 
£25,000 for the Eglinton street widening, £44,000 pete 
Glasgow Central Station extension (an expenditure = 
am glad to say, is now very nearly at an end), £28,000 70! a 
extension of the Buchanan Street Goods Stati and £30: 


n, 3 
i : sto] powers ane 
for w rking stock. Table No. 8 gives the capital Pp we 


; nd shows 
assets available to meet further capital expenditure, a8 ® nt } 
a debit balance of £832,977. This, however, has bee! b™ aia | 
by the £1,500 00 Of capital powers « ined 1 sacesta 
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too late for its provisions 




















Railway effe t to in the accounts now before you. Of this 
it ste a is I explained at the Wharncliffe meeting in 
| large 4 i. ale f8-.000 is intended to be raised for the 
| Marca; rt new works, and the balance is a nominal credit to 
} execut ae tg clear our accounts. Coming to the revenue 
i apita ad s rease in the receipts under every head, 
i ' : -tock and rents from depots and stores, which show 
| except VS Oe o21 and £83 respectively. Passengers are up 
ect Se male J €.0405 and mails £208. first-class passengers 
19? ae i in number by 11,150, fetching £794 less money, 
rie 962.603 n third-class passengers have been carried, 
nr.  feg.oet Mt The receipts per passenger work out 
Be ner head first-class and 6.68d per head third-class, a 
fe  @ of 4d in the ome case and .14 of a penny in the 
ae nn. average receipts per passenger, including both 
, aa ut at 7.12d, against 7.28d, a loss of .16 of a 
— eae tickets show an increase of 2,531 in numbers 
4 nf 694 in mone the average price, however, having 
tatien from £1 158 S$d to £t 138 sd, a loss of 2s 34d. Mer- 
a: -. lacs cartages) is up £1,037, and minerals £20,463 
ae - ‘ ige, mi handise shows a decrease of 21,470 
a! ond fi erals an increase of 486,587 tons, the receipts per 
eing ss sd, as agal st §s 4a 1 the e case, and IS 2d, 

| as against 1s 24d, in the the 

INCREAS] XPENDITUR 

expenditure side of the accounts shows a rise greater or 
ynder almost every head; the exceptions are maintenance of 
works, and 1s, which is down 44,011, Compensation, 
h is £6,560 1 Government duty, which marks a de- 
se of £162 um to servants is stationary, and £407 
emunerat for working other lines was received. The 
r amount expended upon maintenance 1s partly « te 
re resleepering and less relaying having been necessary during 
half-vear, but more particularly to the good prices received 
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liture on repairs to bridges and on remedial work 
Locomotive power is responsible for an increased 

re of £49,455, £45,579 of which is to be attributed to 

ra cost of fuel; the balance is due to oil, tallow and other 

res £2,304, to locomotive wages £1,493, and to miscellaneous 
enses £117; repairs and renewals are down by something 
‘soo. Repairs and renewals of carriages and wagons 

y an increase of £3,255, of which more than one-half is due 

| to the higher cost of material. Before passing from the subject 
tking charges, it may be observed that, but for the in- 
snditure on coal compared with last year, the differ- 

{45,000, would have sufficed to pay an extra dividend 

t., say, 4 per cent., being the largest dividend paid 

tis termed the lean half-year since 1goo. I fear that there 


us as regards the price of fuel during the 
t half-year, but that, on the contrary, our coal bill wiil be 
the one befor When we met last March 
disadvantage at which the railwavs had been 
n with other traders by the action of the Legisla- 

fe in virtually putting it beyond their power to 
themselves during the periods of high prices for wages, fuel, and 
tores, by ig their r for the conveyance of goods and 
ierals. We are still suffering under that disability, and even 
| ler the of this heavy burden we 
ncert with the two neighbouring rail- 
nference with the Association of Coal- 
ng representations to them as to the 
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age. The answer of the coalmasters has not yet been 
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1} RELATIONS WITH OTHER COMPANIES, 


‘7 + alf_.~ eles . . 7 
| Atlast half-yearly meeting I stated that the relations between 


scompany and their two neighbouring competitors were now 
| x) Cord: ar ‘ : 
‘so cordial and harmonious a character that the time seemed 


nave arrived when these friendly relations might be turned to 
i Dract e *) 
1} actical ac unt 


Hl is, Following up this announcement, I lost 


in putting myself in communication with the chairman of 
1¢ North 


no 


, 1 


ritish. <A satisfactory reply was received. A pre- 
eeting took place in April, and special committees of 


appointed to deal with the subject. We have 
inging these negotiations to a successful termina- 
4 and of adjusting an agreement, extending 
eriod of years, which would be the means of effecting 
possible, and putting a stop to all unnecessary 

ae ue at the ie time providing ail reasonable 
ae both passenger and goods traffic. (Applause.) An 
ws BO 2 and far-reaching must be based on the 
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Past €arnings at all competitive places. The ofhc 
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upanies have been engaged in the 
IY 7 ary « . a eles 
: 3 1 I am glad to say their labours are nearly 
leted. It may be 


to 1 vy be that this agreement if completed may also 
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HY nat Tre intimate relations with the Glasgow and South- 
| I a yous Meanwhile, I may say that an understand- 
i} s “dS Deen , + - 

1 t f 


to on the part of the three companies for the 
pt Service, whereby, inter alia, the Caledonian will 
: Tal all and the South-Western in return 





= - Nilcreggan, Blairmore, and Holy Loch traffhi 
' — eg \ 1 « High time.’’) This tentative 
\) api le vill still afford reasonable accommodati 
t r | y a foretaste of more important 
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re} oo a 
ir (¢ harles Bine Renshaw se —. the motion. ; 

The Chairman: Before putting the notion to the meeting, 1 
shall be glad to er any shareh« cea who wishes to speak. 

Mr oa donald: 1 would like to hear from you what will be 
the order of conducting the business, and whether it will be in 
order during the consideration of the accounts for me to move 
the adjournment of this meeting, or that you will be content 
to wait unti! the accounts be approved and the dividend declared. 

The Chairman: I think it ‘will be more convenient after the 
accounts the understanding that your rights are 
not any way. (Applause.) 


are passed, 
interfered with in 


MR BELL’S PRONOUNCEMENT. 


Provost Keith, Hamilton, said that, while not rising in any 
sense to move an amendment to the report of the directors, 
and while in the least degree attempting to impinge upon 
the rights and prerogatives of the shareholders’ committee, who 
had ably represented by Mr Macdonald, he wished to 
take exceptidn to the chairman’s remarks, which, he supposed, 
wane yressed the views of the directors upon Mr Bell’s pronounce- 
ment on Sunday. He (Provost Keith) sent in a notice of motion 
whi ‘h he proposed to move at that meeting, but the secretary 
wrote to him that that motion would be ruled incompetent. He 
suggested that it was entirely in the interests of the harmonious 
working of the railway sy ster n of this country that the best 
relations possible should exist between employers and employes. 
(Hear, hear.) He was not prepared to say that they were not 
right saying that as a company they were not going to allow 

large association of labour to coerce them. He did not be- 
lieve in coercion in shape or form, but he considered that 
the directors of the railway companies of Scotland need not 
associate themselves with the railway companies of England 
in a matter of this kind. (A ee ‘Why not?”). Be- 
cause the conditions of labour in Scotland necessarily differed 
from the conditions of labour in England. (A Shareholder: 
‘No.”) Yes, they did. 

Mr H. Mayberry: Is Prov 
troubles affecting the companies at a 
or reject the report? 

Provost Keith: I beg 
for observations on your 
servations are exp ress] y 
to ital and labour. Is that not so? 
Chairman: I have always desired when presiding at any 
ineeting to give the fullest possible opportunity to gentle- 
present to express their 
rovost Keith 
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called to accept 
suggest to you that you have asked 
moving the report, and that my ob- 
directed to your observations in regard 
cay | 
The 
publi 
men view’. 
asked whether, in the event of reasonable 
arrange the directors of the Caledonian Com- 
pany, in conjunction with the directors of the Glasgow and 
South-Western, the Highland, and the North British, would 
consider the formation of a Conciliation Board, represented on 
the one side by the dire tors of the Scottish railways and on the 
other side by accedited representatives of the men. (Cries of 

“Ne If the relations of the employers and employed were 


not to be on a friendly and reasonable footing, trouble would 
follow. (Cries of ‘‘ Sit down.” 


A Shareholder: A point of 

have not replied 
— P atet 

Provost Keith address by 

move any amendments to the 
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ey to Provost Keith, and I hope he will not 
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abuse it might say right off, however, that it is 
indeed that my ho hough : ery unlikely 
in i that my board, though I cannot speak for them offic ially, 
would see their way to taking part in any Concili 
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suc] as c1eo~ect i YM 
i. 1 as you suggest. (Applause We are proud of our men. 
they serve us faithful ly and well, from the lowest porter up to 
> . ’ 4 - 
the st official. We have perfs nfidence in them. Our 
the m ln are n rien ily. We deal with them as 
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iy a ir ] in €nabdle us to do, and I 
> very much against their interests that they 
wal t extreme steps such as are recommended 
to — (Applause We have only to-day been asked to meet 
Ww t a se tie + { 1 men na P sh 
fs 1 a section ir men, and unhesitatingly agreed to 
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chairman had deci 
company. 

The resolution for the adoption of the repor ana .. 
the recommendation of dividend was then tr hry 
ing, and agreed to. om 


ded that they would tr 


ury 


MOTION FOR ADJOURNMENT. 


The Chairman: The next business bef 
election of directors. 

Mr Macdonald: Will you bring my moti 

The Chairman: I think it would be 
should put my resolution, and then that 

Gentlemen, as this is likely to be oppose 
should propose the list of directors en bloc. 
re-election of—— 

(Mr Macdonald: Those who have been 
not necessarily be opposed. I think we 
sider the matter. 

The Chairman: I beg to move the 
Allan, Mr Edward Cox, 

Mr Macdonald: I beg to move that this 
to October rst. 

Sir Charles Bine Renshaw: 
by the chairman. 

The Chairman: What is your counter-moti 

Mr Macdonald: It is a substantive one, 1 
Will you allow me to judge as well as y 
clear and distinct, that I should move it im: 
passing of the accounts. 

The Chairman: What T said was that vour 
be interfered with by the passing of the ac t 
opposed the passing of the accounts you woul 
counter motion to my resolution, and now that 
second resolution, the re-election of these di: 

a counter-motion to that. (Cries of ‘‘ No.’ 

Mr Macdonald: If I had not had the p: 
would have moved that the accounts be not pas 

The Chairman: That would have been an 
this also must be an amendment. 

Mr Macdonald: Not necessarily. 

Mr Mayberry: I do not wish to dictate to the 
view of the notice of motion which I have give 
be disposed of before giving effect to Mr Maca 
(Cries of “ Sit down.’’) 

Mr Macdonald: I would like to hear vour 
you rec my motion as a substantive one 
ment? 

The Chairman: 

Mr. Macdonald: 


rst at one o'clock. 
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Let me hear your motion 
That this meeting be adjourned till 
(Cries of ‘* No” and * Yes 

The Chairman: Would that not be a com 
my motion? (Cries of “ No.”) It seems ¢ 
and it would come to the same thing 1 
a9 No.’’) 

Mr Macdonald: I am quite willing to a 
provided it is supported by the audience here t 
consider that that is the right course, I shall 
but I thought that immediately after passing 
you would allow my motion to come forward, 
would be a substantive motion. (Applause 

The Chairman: I have already explained, Mr Ma 
my understanding was that if I refused to give 
tunity of immediately speaking after, that 5 
amendment to my resolution—(Cries of ** N‘ 
move that the accounts be not passed. (°° N 
you intended to do. (No, no.”) What did 5 

Mr Macdonald: TI asked permission before 
accounts to bring forward my motion for th 
this meeting until] October r. 

The Chairman: Then I did not unders 
planation, I think it would be only fair 
pression that I should now allow you to m 
(Applause.} 1 wish treat you 
(Applause.) 


to 


THE 
Mr. Macdonald: I beg now to move the , 
not take up your time with any elaborate statem 
content myself with reading a quotation I 
by the Railway Shareholders’ Associati Lf 
which was freely circulated among the sharehoic 
the following passages : — 
‘““As, however, we are more concerned W} 
with the past, it is intended to move, imm 
declaration of the dividend, that this meeting 
Tuesday, October 1, at one o'clock. If th: 
—and it is hoped it may be—then in the 
soon as possible, a meeting of the members 
tion and other shareholders will be calied 
should be nominated for directors. The 
studiously endeavoured to avoid the charg: 
ance, of place-seeking. Their sole ybject 
to promote the welfare of the company. 
on September 4, was of such a satisfactor) 
promise *s given were, apparently, so re, 
had quite decided to recommend the sharen 
present board a full opportunity of working 
tion. Since then, however, circumstances 
desiring to be free from any allegation 
on their own part or their friends, the c 
from suggesting any for directorship, 
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one 


eee 
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iders themselves a full opportunity of decid 
mminated. If it is found that the retirin 


the position, then the confirmation « 
shareholders, after full consideration 
ole-hearted support, but if they are 


poor results of the last few vear 
then let us, without hesitation, 
more qualified men. I, therefore, 
the motion for adjournment. 
g those who are ; 
seeking re-election, or to find others who 
tely meet with your approval 
nded the amendment. 
would be very unfortunate 
x members for a fortnight 
amendment, that the busi: 


vane namie? 
Heo a Wa Se Ts 


oy oes 
pee tes 


8 ie 


at present in 


Bees 


% 


+o YE pee RC i garde ite Seaman tin mis oe a ene ge 


the cI 
make it known? 
lared the show of hands, bu 
Mr. Macdonald has proxies 
be taken into account, and 


what th leci 


it we are entiti 
hands. (Applause 
lared what the 1 
i have deci: 
and I have 
is to th 
ngratulate 





vote the one way 


Oh” and “ Adjourn 
6, because their 
h- 


+ x 
tO ilave 


» their name. 
ljourn the meeting, and that is the en 


f the shareholders began 


ng those leaving): If any 
would advise you to wait. 


ted in favour of Mr Macdonald 
hy oO ’ 


Mr 
going away without record- 


ng will it take to take this pol 
Can you not have a paper sent 
one way or another. 
gallery: How many praxies do the 
w many does Mr Macdonald hold? 
sanquhar: I wish to ask you what you pro- 
those proxies which Mr Macdonald asked? 
at this meeting? That would be 
It would be using the funds 
am a member, to promote a 
It is dishonest to use my money, 
» do, in support of a policy of 
proceeded with, but by the time it was 
shareholders remained. At the close, the 
the result would be announced in the 
meeting on Thursday, the roth inst., at 


eting would be advertised so that everyone 


it 
f Mr Mayberry, seconded by Mr Bosher, a 
sed to Sir James King for presidin 


+ _ } 
terminated 


RESULT OF THE POLL. jlonald had a 

: . : chairman) thank 
g of the Caledonian 

the roth nst., a2 arranged, in th f the confidence of their shareh 

King, Bart. (the chai rs oe 


4 Dane . j, 
ae 1 e than ever resoived to a 
nparatively smauil atten 


ured them 


the interests of the company. 
Mr Macdonald proposed a 


Sir Tames King had been 


hii 


to declare the result 

meeting in the City ; : 
4 niv courteous < t 

Macdonald, who proposed nly courteous Om were 
; vote of thanks to him for presiding 
ctors, 61,908, so that there was % te of thanks Lt cr } 

{ f cae ‘otes one. There never had 
OT §4,514 votes. : ee Z ices 
into this contest. } ney 


nm his part 
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r 21. 
as they had discharged it, it would, as he (Mr Macdonald had J passes for himself and privilege tic] fcr } Riser 
; re . inspire therm with greater confidence } and a reas “se holiday without loss of ra ~ eal 
thev had had lefore Applause. his saving with us in our savings bank ar. +... 
iil fi i aut aver ti a 4 
Jd seconded the motion, which was unanl- J Many Cases he gets a pension, and in sevoera 
sini and cheaper cottages than he can possibly ge: ect 
rm al han .< £ oe . ‘ wn 
ving acknowledged the vute, the proceedings there are also ¢ mances Of promot All the , 
apt to be overlooked by outsiders who } - 
them, and my opinion is that itside = 
situation so well as the direx tors, wh are ide 
41 : 
. he hect 1 cs ¢ ~~ ee se ee Wl 
GREAT NORTH OF SCOTLAND RAILWAY COMPANY. the best wages that the concern can afford I 
ag of the shareholders in | Maintain that the man who claims a right to « 
If lle il-Ve riv g er € ing I the snare a ms f the enmplovés and their oul 3 
the reat rth . g iW ( I iv was heid, mm } = : ; "ie tae ; eC 
a ast oo a Of ik ag a 7 ~ ch ci undertake to face the shareholders a ‘ 
le roth inst r > a Stewart ( sa ory- - ’ 
the rsth 1 m., bet rae ’ v . : must undertake to guarantee all the preferred « 
é i th 7 r ‘ nresica c 9° . 4 . 4 \ 
eee ere ere ns 7 guarantee a fair dividend to the ordinary shareh 
ne y ) r + 7 seas Oil 
The notice convening th eeting having been read, does that, and offers as guarantee, say, the B 
Phe although the amount of the 


or any other equally 


id inst 








Or istitution h hy, 
balance carried rv next half-year was not so large a3 f let him get the railway to manage, and let th se 
in the j 1906, and the accounts in that | put we can have no divided résponsibility. s oe 
respect ble, still, taking into account | man who is to dictate the rate of Wages and 
the te 1 rrangement to which he referred vice to the employ} yers must raise the ipital. tic 
in March last » bad weather during the half-year, the bad Trade and the public, and the shareholders ole 

ndition le 1 ern parts of the kingdom, and | dend; and, conversely, the man who raises the capt: 
the high price of coals, he thought they would consider the | the charge of the dividend must also have . 
result on the whole satisfactory. The revenue of the half-year J] and the conditions ot s_rvice, and be re : 
was £249,085, as compared with £247,605 in the corresponding } of Trade and the publi Our desire nd y 
period of last year, being an increase of £1,417; but, as | to act justly and considerately towards 
pointed out in the report, there was included in the 1906 | the public and the'r good ifely, expedit 
figures no less a sum than £4,029 received from t uth com- | and to pay a reasonable dividend t shart i 
panies, so that the revenue had actually increased by f5,440 holders fail to get directors to do these things, I ¢} 
The expenditure was increased by £5,060. The capital expendi- | s huti n can be to get the State to take over t 
ture amounted to the moderate figure of £9,307. With regard | reasonable price. In conclusion, the Chairm 
to the revenue a unt, locomotive power had ine reased £3,885, tion of the report and accounts 
£2,800 of which was in coal. The passenger traffic showed an Mr. Andrew Bain (the deputy-chairman) se 
increase of £.1,440, which was fairly Satisfactory, especially in which was unanimous ly ad pted 
view of the very wet and unseas nable weather which prevailed The usual formal business having been 











during the early summer months. Turning to the goods traffic, f thanks to the chairman for presiding 
the Chairman pointed out that in agricultural produce there | coedings. 

was a decrease of 3,302 tons, owing to the smaller outturn of apenas 

the 19006 harvest, the reduced demand for grain for distillery 


purposes, and the absence of imported foreign grain. Of the 
decrease, 1,170 tons was in grain from other railways, chiefly 
Caledonian and Highland, the crops in their districts | 


t peng 

As regarded the spects for the current half-year, 
begun fairly well, anc 
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EMPIRE GUARANTEE AND INSURANCE CORPORATION, Limite) 


ruarantee and Insurance Corporation, 

1e 13th inst. at the chief office, 247 West 

Glasgow, Dr A. L. Bell, M.D. (the chairman), presidin 
The secretary (Mr Mathew C. Cowper) having read 
! —— the meeting and the report of the 
The Chairma 1, in the course of his speech, 


The sixth annual general meeting of the shar 
( 
+} 
ul 


with continued fine weather they 
t have a good harvest. The great increase in the 
price of coal, however, would press somewhat hardly upon 
them. The proprietors would readily appreciate this when h 
told them that a rise of 1s per ton meant a ! 





























of the railway 


told them that & rise | i$ per ton mean 4 per cent. divi- the mee and accounts, you will 1 doubt be 
dend on me deferred Bae og rsa The increase would be ninion as myself and my co-directors. that th 
the half-year under review the advantage of contracts current a | Yet%, Satisfactory state of affairs. I would ask 
lower prices The bee rd, however, were by no means ae p ee , eS oe he oe : ¢ oe 
} mnaent ¢ ¥ oe ’ a 1. Nat the gross revenue Nas increased [trom 10,2 
despondent as to the result of the current half-vear’s working nd that the income from the investments also sh 
As the proprietors were aware, the actual increase in the traffic | alias a le sae i. whee 6 a commence, 
for the past year had amounted to over £5,000, in each of the a ce Pl pac “ aa, wy aces sale be lanai a * 
two half-years, and if this rate of increase continued it would | 4.4 the bus aa eanesn Ghaite dicet bss 
go a long way to meet the extra cost of coal. After referring | 4, a a At - oa l ae sian a T the I 
to the satisfactory progress made with the new through plat- ce erie ce chee : at « a= : . Ph ; wie i 
forms to the west of the Aberdeen Joint Stati yn, the Chairman [| .....:; that ratic i I the a mis and cre 
cor ued: Doubtless you will have seen that the Amalgamated ce. “m — re + = d “ tedl a hi h 
Society of Railway Servants are endeavouring to bring their ]} | a the : ons of a sida de and inside stati 
leaders between us and our emfloyvés by demanding official recog- | tha ancident ‘ . irtme! t re veals . very satis! 
niti their representatives. You ee also have observed ty. aponayyeay,: Mypnioe ; f re premiu ( 
that shareholders of some other railways are demanding } cancelments ad walnens aaa Another gratifs 
higher dividends or a change in the Heck rship. You are als aie ie a an a paid in commission shows 
aware that the Government, through the Board « f Trade, con- wage oll in ve sna scl ’ surance | 
stantly exercis€s supervision over our rates and fares, and keeps whilet the ' ala one a ses of management 
us up to the mark in nning and the general efficienc y Of | together with comn tesinn andl claims, show the 
our dine ; while Parl nly grants us our powers under r a € 6 “ mead "Sie acini um income. I 
certain well-prescribed conditions; and, altogether, one begins t cs aan attenti “ te eee reserve provid 
to think that the lot of a \ sales director is not a very happy . - th 1t b c y Sra . aati De r cent which, 
one He is, after all, n erely a man ging partner and trustee oe Se “ 7 o annealed ” £6,% 

7 


. actual expenditure in claims—namely, {6,1 
is placed there, as such, by the 





vot f the ' ; ; consider more than ample. We now come to th 
os eae a €, who, of course, are entitled to ] ] direct your special attention to the actuar 
x pe 5 r ik f . - love 
expe 1G The great bulk of the capital is | indeed satisfactorv in every respect The valu 
not ver 4 per ent whi h cant t he Nt ol - ee tae ’ a - ~— . ° i * 8 £ sha 

} : ae an be called an {up his report, characterises the position of t 
exort ot terest and th . ie ‘ 


ere 1s no question whatever, 
€ ordinary shareholder a reasonable 
ng § per cent. and a chance of something more 


mpensate for his risks in bad times, capital 
ed to railways, and progress through- 





as extremely satisfactory, and recom menda al 
355. per cent. for each complete year at the 
I may say that the directors purpose in the ne 
special attention to the development of this 
channels and by means neither new nor dis 





i 
rea ts utmost limite. exre: : : eeitabis 
| 9: * — its utmost limits, except in | well known, and proved to have been profitab! 
a backward direction, and S t less employmen Sept : 13 * ; y a 
Se ine ne nee aan » ess employment to men. | the older insurance companies; and I can 
oc ar aS Ou EMPLOI are cerned ‘e are al one a ° i 7 
ene ie eee ae ed, we are always prepared | the light of mv information, that the cons 
to receive Geputations from them, provided they come through 


the proper channel, and this 


bs i £ th 
count for this department will, at the end of t 
pline can be maintained and the 


1@ only way in which disci- | quennium, show that great strides have been 





1 the staff controlled. We know the most cautious and prudent lines. Tur 
from experience that our men are quite capable of stating their | revenue account and balance-sheet, I would 
case before the directors, and that they have no need whatever in which it is proposed to deal with the balan 
for the intervention or assistance of third partic s, and I have ti eral aie account This amounts t 
arere, reas = to believe that ur men ar fairly we lle ntented, a ude at £s 862 t sca re last vear from the 

nN ho \~ — ‘ ed! , . ie ist Z#.§, i ast } é , . 
a, a = i. senile eae see hn agitated by such inter- | to take away the sum of {5,678 as provi 


th radec . 4 o . . 
other trades higher — are } unexpired risks, leavin 


paid, but it has to be kept in viev 


g the very s satisfac: ry 
is steady, and unless in the 


£6,000, which the directors recommend sh¢ 





‘ace of Nic r) + ~ ° ; . 
' —— nes i ee practically paving a dividend of 5 per cent., free ot 
yermManent na “ar =ndure ( no z ¥ s 
: lanent, and can endure so long as the emA/o. sp al t 
; “© : ¥ g i t foyé chooses } absorb 
to keep his situation or until he 


get a better. He has no difh- 
cult fluctuatio to face as in other Stdions beside 1 he gets 


ing £2,088 and leaving £3,830 t be cart 
ati 
privileges which iow other trades get, in ti 


f ing 
recognise the self-denial and patience which 
from the beginning. We trust, however, that 


our policy in the past will, in view of the « 
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an = . Se lstseel-ehessasssst <issseenstanseatssnensnssssteasenese - 
—_ . ae _—___— 




















a 


——— 

































































































































is Se Neither more nor less. In this I think we 


} f the propert' a | le 





—_ , , + e 
wrving forward =rmit o ir approval of t 
» we are UTVINs tory 9 } : sat ot \ ut approval i the g ab de : 
— ‘ ¢ a dividend of not more than § per cent., a th; : I ither t i 
c -sep i¢ might be argued that, as the sum ear-marked is + \ a Xl gg \ 
war ample to meet the unexpired risks, it is therefore scarcely ! ki re t ‘ 
than er e«~ forward the total of /14 . } 1a ( | 
wm t I torwara the t al < Z 14,002 14S 1 1. he —_ : | 
o ofa | XI red risks, the ther reserves and the balar ; Ce ; ! 
1 £3,3°5 3 } i it , = 
ee +. next vear. It should, however, be remembered that viata riing ‘ 1 
} on h I is to how the Courts may construe the new ; , _ ney 3 1 ? _ r | 5 
we are ‘ ae . e — — | - ? , : 4 
Worl ( ensation Act, which came into force on July rst | and ¢ : rg fleet of st os , i ‘ 
vvehie vear, With regard to our fre business, I have to say that ! w rawa' 2 | $ 
~ been making arrangements to extend our acceptances | ar < high e ; 
wee senartment, With a view to which satisfactory reinsurance 5 | 
veaties are iN urse of completion, and we hope in the near | i 3 i 
aimed write a considerable business in Class ‘** A” risks ly s 1 of t ry i 
Ss t $ ii = t ' ‘ 
With regard t the question ¢ f increase of the capit | f the ( reg } d if t 
wat referred to in the report, from / 100, I 
~ . | ‘ uf ® ale = j p 
cent ai < ipital, to Zt §00,000, special notces f which | 1, ¥ — ’ al the salt t € protect . ] 
nanied the notices | alling this meeting, and which w we : inat f host terectc.. 3 | 
sidered at the meeting immediately following this, I have t ( ; 5 f x 
y that, in the opinion of the directors, the proposal, wl | the t ‘ | 
| ried thr ugh, will s strengthen the corporation as to en } ¢ t ‘ $3 7 ’ 
| . to secure the best class of business, a large proportion of | ul] wil exact 1e f 
| which has been denied us solely on account of the financial posi- | ¢} : eas! erchants do not « > 
VIICAE fae . ¢ - . t 4 : ¢ {( ¢ ‘ ‘ ae 
which difficulty must ever be present when a young « - | ’s , ’ I t, Messrs W { i ; 
1 sv with small capital 1s in competition with older and stroncer lie ae t ( nn 8 
, f-es. (Gentlemen, 1n conclusion, I would savy that ers , ; eres ve sate 
rectors are thor ighly satisfied with the position of the of : vad ; — pis t al 1 its trans rt , i} 
t . “ta Vill iw ] ‘ : : . cs il - | 
vith this ex tion, that we could have done with a great deal } an the wor ursel' H e 
re of the same class of business as that accepted by us. Your | define : f Coalite witl : | 2 
‘rectors believe that, in view f the fact that the early difficulties | that t] ; -_ no | tation, therefore, in a wis 4g 
have been all overcome, that the initial expenses have bee ee \I a Wit to tl] 1utual advantage of our rt} 
are ff. and that the funds of the corporation now stand at, ee ese 501 nad isal t valuable asset t } ; 

; e! This impli eas : : 
f60.000, you have good cause to cong atulate vourselves: +] ina ust Sal not aa 
ind the reas r such satisfaction is to be found in the | wha ws th te Ne 
nublished report and balance-sheet now before vou, as, un- | 41) res f 

l} anest ablv, the best evidence of our prosperity is t be f } EY i t } ( ee 
] 7 LOT tile tomers 5 + 
i in a ints. I have much pleasure in moving the adoption | yi - tai be exactly on the same footing Be 
j 1 y y , p nts tO ra t th ae . pe I ing i 
j| of the report and accounts eee ; . i pany's stent +h PY 
} r Thomas St ddart seconded the motion, which was unani- se eee as z li be ta ir with the tage to wi a 2. 
isly agreed to. ae ice ae a 1 ine pr | tus Imme tal Pe 
i} The usual formal business having been disposed of, votes of | tha m ee : © cirect lered it desirable to have s 
7. s ° ‘ | Ait Illa t reir est *¢ } h . a ; _s .? 
|| thanks were passed to the chairman and his colleagues for their | .;,,, oe 5 oenes thts mpal the pre- 
services during the past vear, and to the general manager and onl . on L nai - een made tl res "Sie 4 
t Q \ ne + } f 
| she outside and inside staff fry we rtner estigat é é FY 
i| a ti aaa ae ; - a Siimaeanal 14 rime I sr ed shew st , 
j| An extraordinary get eral meeting was afterwards held, at | ( ved } 
s . a : : ) t t \ ¢ : : 
|| which resolutions providing for the increase of capital referr 1 | aoa eo s what is wn teck 
Bit ee ; ' vat t 1 i ‘ il 
| to by the chairman were unanin ously adopted — : - at t I \ ia 
| — f thanks te he chairmar ‘ sain tarminatarn + —e A tC Mas be 1 t th es r ; 
} | A te thanks to tn chairman for pre sliaing terminated tne } ‘ ‘ as | I 3 e 
1 } vee i a Tt r V rk ? y % 1 r r +, } 
\ | tte f t a : 
| dai () . s p ‘ ‘ 
| | i\ te th 1 = ¢ § +} > Ee 
f the freeh } 1 ‘ ; - st § 
| \ th a sa ; : 5 4 if t De sO ot 
hat we are \\ ‘ , b 
| BRITISH COALITE COMPANY, LIMITED. | rt t x tl irchase | g sess i 
he la ; most +] a et des naa, : a. 
| i y i Ahi es i 4 
| lhe Statutory meeting of the shareholders in the British | he Th Vin a age t er , i 
} ' t » | — 1 . § 
|| Coalite Company (Limited) was held on the 2oth inst., at Salis- so | : ; . he Railway the ther. | ; 
’ “ ’ , . t } eCTe 2 1 WSeTt ] tt r ‘ | tte 
| | bury House, London, Mr Albert G. Kitching (the chairma: ~_— : a] € pa f th ropert hich w ; 
}| presiding ; requil ength g will the to begin with. } : 
} ‘ 4 to, 1 } ae ’ 
| he secretary (Mr J. E. G. Hadath laving read the not , tO sa ti dl € Pn iit We have ent \ 
| é o ~ tal bid _ } - a 1 f 1? 1 bs 
| ening the meeting and the report of the auditors, oe ee 8 ber stills, in which w inu- i 
rt ‘ ty) ir o ‘4 +7 x 
|| The Chairman, in the course of his speech, said You will | orate . ; ne Imence Cell f these * 
ibly expect from me a statement as to the present position | —, Pg % : x cay he peculiarity of Coal : 
anand ¢ ,T iy it that it he } ¢ c i wnee 7 1 aa fy } 
{ rospects of our company. Three months is a very short } ! ssage tic ony ae ail units, and when fresh units | et 
}) time in the history of a great and novel undertaking, but we | are being aaced those in existence are in n Ni interfered | rs 
} } : 4 by] . = ' with, | + with } , © We? 1 Wi ° h ' SA 
i ade considerable progress even in that limited peri Bs : ° A ; sia 9" igi ——— i é 
r , : > | ne ft tor, € re 216 hold \ + ~ YY ? 9 . + rz 
rectors are practical men, who have had long experier ene nd? , lings. Most of our plant is t \ a 
| special line of business with which they will have to] — ee his, as 1 will readil ce 
| deal ac Air ‘ : ae “ understa reath ‘ litatac the erar?t ‘ —_ « = ’ E&, 
| gel directors of this company, and I want to make it clear | x : ee ee ee ae a erection of our works. At i 
; sanecé we Ave T sa tar “ay 2 >In? » srVTy f y te 
I it the commencement of this meeting that our interest is | Wea! ie) \\ nave pala ior, a 1 are in ] SSESSINOI f. icres tf 
‘ Y ot . x . of fr } ld la } ) ] 11T nliant +c cantinnine ry 99 oii 
ical with yours. We take our shares and pay for them as | , MR oaene Cae ee ear ey ans ntinuing to manuface }) yt 
‘| 1 If the company r or , ‘ ‘ } , ire iit La\ DY a\ VN ne We pou rht th it a j t vas #4 | 
| th npany prospers, you and we have a good in- 1 1 i te t F 
j} Yestment; if it is a failure, vou and we lose our money. W » oo underneath, but it had been ae F 
' of « } . ~— F . : t ¢ 1) h I S ‘ ers hh } PEC } rhe +t eae 
| t | you anything, neither did we offer to sell you . en h b ugh | s 
hine. w — cceaill Sal ° ° ‘ t nirshec< j . r t ee 
g, we simply asked anvone who wishes to icin us i | nlished, and we have had a report if 
j . ii ae ; - J ¢ + : v7 } llier , eere <8 
§ something which we thought valuable, and th ‘ igs ee eae a 1 ’ 
mething wa ¥ : . ‘ wh ses us that of the 60 acres, 40 acres 3 
ething was the British rights for an invention for making | 4 weaved nga - a ia 
smol : cat \ lie iit ff ‘ the i] 2 the prin nal Staff rdchire 1} h 
oe we believed it to be valuable then, we believ« \ j cal \ #3 
e va hle 1 -. , - ims ing ciat y adj on t tne surt 1 : 
) { : ? , al vie now we knew it to be a scientific success: W i 5 : —_ ces ad yace n : , } a 
i i} eved it would be < merci: j ; Ss eas 1. He estimates it will give us er | Eom 
Pe" ld a commercial one also. We believe s : : . iI 
| t ward . ne ry +? t + yI< S 1 <= ¢ € er : 
| 5 ith regard to the prospec tus itself I mav sav at on | © tl The iport : e of tl es 
i arivy and distir be : . 7 “* = shareholder snd what we pal ec for S Ww ° a} | f 
ys nd distinctly, that we adhere to it in every particular. | aaa a ee ee £1555 ae ee si 4 
it was our dutt » the . _ 3 | wort everal times that amount, d wil rovide us with 
| rr to place before the public the exact parti ulars | “0! , . ; a ( : ' : 
| ill iT ene, y } ‘ >. + ae y Y ¥ ? eo ? ovrr? r or ': 
aN : 1 or discovery, in which they were offered t cheap Lb fo! iong t come Jur la h I iS al | ! 
| M admira situated for obtaining cheap carriage, for the Mid- | 
| 5 
it 
iy ; 
i 
i 
' 
} 
i} 








} } vere en } I 
i} the hief pnt ‘ a if we had to rewrite the document to-day, | Ian 1 en aie ee gd 
| nk sith Le} ut 1 it would be our dutv to make would be t | Wolve pt I ind Bir nam Canal along the ner B 
| ne om © Tap ‘ be urable points still more favourable. I this . oa eee eee tiie ee Me : ; at 
ll advantawee 'v explaining what Coalite is, or what its | directi n, and Liver the other. This b dee me i 
| | the aed ré ’ 9 ; Sony g thes important properties, or | tape a site I he oe . * +“ - . we ; a wi 3s ¥ ; - j 3 
Th Geemens ‘th ; " ts obtained in its manufacture _ : vase ete —s ile rar ae ae alae a eee 
I] some eee ane m. Cory and Son has met with prest ee ee eee een deed a ae ae) 
posit a ae m those who do not appreciate the | 1!" firebri tet rts, heat : a high te ature, d fr 
| industries sycy, “ere are a large number of different i eee | Rave ps scent 7s 
‘ 1 process, and th. a . a hall perforce affect by our new | é se the other hand, ta er arly . - c iss qua it | | 
| srry ie os Soe alternatives before us, either to | Dituminous COM, eee) fen if cae an Se ee Sheen fl 
| | a eb these ourselves, and, consequently, enter | ‘OW temperature, Gist trou! 3 ee oe a ae Mr i 
| “Ustries, or to enter Brie now Carrying on the respective in- | @ hard nse, smokeless fuel Coalite—as a res! é , | 
| firms, Which w-+. Jute an agreement with some influential | Parker's method the gas is less in quantity, but! 1 richer it 
| lected the Pht ‘ad secure their co-operation with us. We se- quality, whilst the tar is nearly double quantit t L n- |} 4 
| \ the coal side of the ‘caine and what we have done as regards | tains far more valuable constituents I tO Gis Whee, 1 
ve question so we should prefer to do as re- \ lit lf—which is the chief object of our WOrK™ 





a OOOO 
1598 THE 
« 

edith sierkemiaitedeante dines : | ; 
ar bv reason of the hydrogen « pounas it ¢ ins, 15 U8 
easy ignition, and of high calori It burns freely with- 
| out eaking, can be burned in an ordinary grate, gives ut more 
heat than ordinary coal, and 1s ibsolutel) SMOKE1€SS 
I hay burnt it, self f ths ind = can 
testifv to its being Pe t It will, perhaps, 
be well for me to draw vour atte to the differs between 
Coalite and coke, in order to dispose of the criti ism, which you 
have di ubtless heard, that Coalit thing but ‘ Coke 
has never been widely used, be ficult to ignite, and 
requires a strong draught to ke irning, the result being 
that it is not suitable for domes erates: in addition, it con- 
tains only 1 per cent. « f volatile utter. Coalite, the other 
hand, contains 12 per cent. to 13 pet ntt of volatile matter, 
or hydrogen ci ag which, as I ha just said, endows it 
vith the properties of easy igniti and free burning, so that it 
| » lighted and burnt “under e the same conditions as 
} vaieee? coal, but is absolutely s ‘less, and requires but 
little attention. Attempts have alrea l } ade by certain 
gas companies to prod ice imitations of Coalite, but the most 
cursory examination of these subs es shows h they have 
utterly failed to manufacture a smokeless fuel. I do not think 
we have anyt hing to fear from the « netitl such imitations. 
If any shareholder would like to see some Coalite burning, he 
can do so after the meeting at our show s next door. Be- 
fore I sit down | ust ke s refere to the criticisms 
which have appeared the Press on the proposals which we 
have placed before the public With regard to most of these, I 
recognise them as fair and reas ble. Such criticisms I wel- 
come I think every board of diz : the better for it, and 
no honest board need fear it eve hing ne inevitably en- 
counters at first a great deal of pr . But there is another 
class of criticism, or, rather, I must cali it attack, to which I 
take strong exception, and that is the disgraceful a slanderous 
attacks, which in certain quarters have bee ade ius. I 
do not mention the names of thes t unknow apers, as 
probably they would think it an h ur to be amed in a 
meeting of hareholders such I w ha the leasure of 











































and would r 


ing, 


egara it g i vert ment for 
their worthless vapouring I should probably ha aken no 
tice of these if some anonymous postcards ha t been 
addressed to many of r shareh rs. . 2 I take to be a 
great impertinence, for the articles referred to wer ot only 
untrue, but, in my opinion, gross libellous. My: bject in 
entioning this is that you may judge what their advice is 
worth, and so that those of our shareholders who have been 
alarmed may be able to decide whether thes ersons are likely 
» be more reliable advisers than the eminent scientific and pr ‘ 
fessional men whose reports, d signed, appear in our 
prospectus. Amongst these are Mr James Swinburne, F.R.S., 
Mr Vivian Lewes, Professor of Chemistry at the Roval Naval 
College, Greenwich; Dr Samuel Ridea J 


versity 


and E.F 


College, Lor 
, Sir Williar 





S 
M.I.C.} In additi t these, Mr 
Walter, K.C. I leave this subject now, and will onlv‘ add 
that we have nothing to hide, nothing to keep ba and that 
if any dond fide shareholder wishes for informati at any time, 
a will either write or call, we shall be happy to give it to 
17m I think I have said all that is ace r ar } nlv 
add that we are ae satisfied with th sl aie ia aoe = 
a ¢ th the progress we have made. 
and have absolute confidence the futur f our idertaking. 
After a short discussion, a vote of thanks to the chairman 
terminated the proceedings 


PEARKS' STORES (AFRICA), LIMITED. 


The 


fourth annual 





annual eral meeting of the shareholders in 
Die oop <6 

Pearks’ Stores (Af 1!, Limited, was hel nm the 20th inst 
at Winchester House, London, Mr Charles Steel (th chairman) 


presiding. 





The secretar Ta} se . 
The secretary John Dumphreys) having read the notice 
convening the g, 
The Chairm the cours f his s h, said: We have 
made in profit on trading £231.80. larger ] 
ht on trading 431,803, a larger sum that we have 
ees wecing 43 1 that we have 
ever befor realised in the historv f tl mpan\ showing 
pou < : Ad bids Silt vilix 
an increase over the previous vear of 4,704 You will, of 
~ , > ’T . y + > } “a ~ : s , . 
course, understand that that is the gross profit and we have to 
profit, and hz t 
set against it administrative expenses Now although thi 
re 1 He + i ae 
gross profit is more than we have h efor t 
& I I n é a De ré 1 not Ne re 
hope 1 fi T whe 1 we entered WHO? 7 ner ré a hat ~ 
I | entered upon the pe Wi which we 
are now dealing. We expected to have had a verv much larger 
increase of business at the ] “ I al sata 
1 1e piaces which were already estab- 
lished when the vear bega but period ¢} aa —— 
! j egan, but the pe i through which we 
have passed has been an extraordinar\ e d what I migh 
ee : . ¥ 4hqQal 4hiimwad 
call an abnormal one. Speaking aft y he aneme 
sesh I iding a great many 
reports, and having a great manv conversatiar vit “¢ ‘ 
ceports, ‘ f man iversations ith regard 
to the state of business in South Aft t believe ther 
. 11 , . . aa ’ ec.ieve there is 
in the recollection of anvbod) rected ial t 
: ; ‘ ee t ai enter. 
prise there another year such as that th h which w 


: A have jus 
passed. I have thought it right to make these sheer 
; i 


dealing with the figures, because I shall h a . opt . 
sider those figures in the light of what I] eet ane as ae 
tion to the profit on trading of £31,8 “W aie 
from ther sources, am yunting £ 26 Lhe tr oes 
expenses, £21,974, are heavier tha ‘las cama aes 
this being due almost entirely to the expenses une ‘eh ao 
ew places we have « pened. Dedu ne ey ne — 
the trading profit, we hay 1 bal I \ ere 





ECON NOMIST 


disp ise 


other remark [I would like t 










[s 


ie. 
Septe mber 21, 1907, | 


of that in the manner show 41 


mak 





sheet is that on the debit sid The bal whict 
is £55,900, as compared with /75 st year ots 
about £20,000 to the good there. Aft, n 
£10,08g in the way shown, and added ¢ aan 
ward from the previous account of /2,> \ ' 


I 


paid-up cope ul, which will absorb / 4.806, | - i 
carried forward. In conclusion, the (} ° 
tion of the report and accounts 

Mr Salmon seconded the mot . which v 


dis¢ ussion, 


thanks to 


l 


Alby 
inst., 
man 


convening the meeting, 5 
The Chairman stated that the working ex ses, 
cember 31st last resulted in a loss of £5,443. Th 
was nothing more than might have been ex] i 
stages of the concern, as it necessarily took ti 
the business and place it on a revenue-ear! 


shareholders would, 
the extension of the factory at 
and that the whole of the output f 
sold at prices that should return a profit of over 


| 


n 


dupit ation 


Sitaliea 


exceed £10,000. The works were 

by the end of the present year the output shoul 
by about one-third, the profits being, of course 
greate The large factory which they were inst 
way would, when completed, be among the fir 


carbide works in the world 
from both 


the three 


made, 
full 


When the balance of ine output had been sol 
the profit to the company 
£150,000 
made for 
the 


duc t 


of Chili nitrate 


us ening for a fertilizer which could re] 
produ “t, more especially when, as was the cast 
it could be put . on the market at a lower pri 


mide, being a lime nitrate, had a distinct a 
Chili product on certain soils The plant | 
the North-Western Cyanamide Company was ¢ 
Mut 12,800 tons in the first year; but as this 
finit tesimal quantity in c mparis n with the a 
f nitrates, the shareholders would readily ap} 


sibilities f 


moved 


thanks t 





. d 3/40, We ire 
1g a dividend at the rate of 5 pe: . 


carried unanimously. 


The formal business 
the chairman 


usual having 1 


and director 


>. 


o 










ALBY UNITED CARBIDE TACTORIES, laren 


first annual general meeting of the 
United Carbide Factdries, Lim 

at Winchester House, London 
presiding 


D. 
The ; 








The secretdry (Mr H. A. McMahi 


doubtless, have been pleas 
Alby was complet 
the present y 


i 








of these works; 
would 


together with 


nanufacture, ‘enable carbide the 





yroduced at this factory at a price ¢ .bI 

was possible to make it heretofore 

secured a half interest in the Meraker Carbide I 

Since that interest had been acquired, the worl 
delied, and the Alby process of manuf r! 


talled duction 
ymipany’s share of t 


now being enlarged 


The whole of its pr 
and this « 


a 
been sol 








ULDUl 


The whole of the 
the Alby and Meraker had already | 
sold, and forward contracts for a large portion of the 
factories, for delivery during «go8, had 
rhe profit to this company on such sales sh 
Since the issue of the report further sales 
which would, he estimated, increase 
£25,000, so that the estimated profit 
sold for deli very during the ensuing year 


factories 


~- 


000. 








excee ded 
ld, he belies 
on the year’s production | 
In estimating this profit, no all 
dividends that might be received 
North Western Cyanamide Company, 1 
29,000 shares out of a total of 120,000 
that would be used principally as 
tained a high percentage of nitrogen, it « 

( ‘hili was now exporting about 
annus ally, so it would be seen that ther 


ymmanded by the South American’ article 


yr such 
i the ad 
Mr Albert 


se 


an enterpri In conclus! 
yption of the report and accounts. 


Vickers seconded the m 


short discussion, unanimously agreed t 
The usual formal business having been tra 


» the chairman and directors term1n 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 

we ECEIPTS. 

come : ing 


a 15 
My 


——- RECEIPTS.~— 
E nee Apl. 1, 07, Api. 1, 06 
the to to 
_ Sept. 14, 
1907-8. 1907. 


15 Sept. 


1907. 


Balances in Exchequer 
[st April :— 

Bank of England ...... . 

Bank of Ireland........ 


£ 


° 5,807,721 
es 1,124,702 


6,932,423 1,487 










mi 





cove! 31,923,000 
Custome...+++errereee’ ween 35365 00 

| a ie. D de neanedss 18,697, 
cca ecosegsass 8,000,000 
Tax and He ise Duty) _ 2,600,000) 

: 4 Tax and House 
i ah and Income Tax.. oe 
: Office .-sceeeeececeees (600,000! 
i eegraph Service...-++++e “oes 
b Crown Lands ...----+- geass \ | 
( Receipts from Suez Cana - 
shares and Sundry Loans nyse 
. Miscellaneous «----+-++-+- 1,550,000. 
*Revenue paid into the —— 
f [Uxchequer 35,00 


Total, including Balance a 


OTHER RECEIPTS. 


September 21, 1907. | 


£ z£ 
14,863,000 15,449,045 ¢ 
14,146,000 14,248,689 « 
9,113,000 9,271,893 3 





—— sense, meee 


THE ECONOMIST. 
———— eee ee 


£ ‘= 


68,000 634,130 
14,000 404,000 


04,000 


3,680,000' 3,416,000 41.000 122, 
400,000 3E0,000 10,000 ; 
5,659,000 5,249,000 34,000 40,000 
6,700,900 6,440,000 266,000 260,000 
2,120,000 2,030,000 140,000 140,0¢0 
200,000 180,000 ie a 
688,500 680,842 5,673 es 
1,009,024 793,788 73,802 5,000 





sacahiioe 152,835,000 58,578,524 58,109,257 2,050.475 
sai 165,510,947 _68.560.744 











1,974,120 


men Adv s for 
Beperment of eae as 750,000 450,000 iw. 
| vay i : at 
ee. pins: am 4,587,000 
jaier Telegraph Acts, 1892 
nt. .n. ar i 170,000 750,000 170,000 450,000 
| nder Naval Works Acts, 
| OS to 1905»... en a 965,000 
‘ | N Under Public Buildings te 
D Expenses Act, 1903 .. ai “s ee | 80,0C0 75,000 80,000 £0,000 
| Inder Public Offices Site | 
| Uepablin) An, aie ans oe 10,000 oa 
| | ry Advances e- 
y Bee cn csscenes Seda 1,500,000 1,000,000... ie 
| i] Temporary Advances, Ways 
i and Means (Treasury 
“| Be TD caceseevecsssnnneans ia ae oa 500,000, .. |e 
| i eer 72,597,947 72,310,744 2,300,475 2.414,130 
| } EXPENDITURE AND OTHER ISSUES. 


1885 to 1905... .ccccvcccce ee 


440,000 1,292,000, . 


Total Issues out of the Exchequer 
tH Estimate to meet Payments from 
for the { -——IssvEs.—4 
ji Year Apl.1,’07, Apl.1,’06,, Week Week 
i 1907-8. to to ending Endinz 
at Sept. 14, | Sept. 15, Sept. 14, Sept. 15 
iy 1907. 1906. 1907. 1906. 
7 £ £ £ £ £ 
| National Debt Services ....| 29,500,000 10,675,557, 11,947.083 we 29,347 
I Other Consolidated Fund 7 | 
; NOES ccs ccssecdacsccs 1,685,000 705,035 726,068 iia | 
Payments to Local Taxa-} 
tion Accounts charged on! | 
the Consolidated Fund .. 11,205,000 3,486,007 4,278,910 363,827; 551,921 
Supply Services ..... pieuaed 110,678,000, 44,223,299 42,897.536 1.287,265 1,000,000 
Expenditure ...... 153,068,000 59.089.898 59.849.597 1.651.092 1.581.268 
OTHER ISSUES, l l 
For Advances for Bullion,&c. ee 800,000 600,200! ia ii 
i For Advances for Interest on 
i Exchequer Bonds under 
the Capital Expenditure | | 
(Money) Act, 1904 ........ ai | 90,000) 90,000) a | Pr 
Under Telegraph Acts, 1892 | 
i SEEIEE. Veccersbecneccenne ve { 370,000; 755,000) a | a 
Under Naval Works Acts,} | 


Under Military Works Acts, | 
1897 to 1901 


Under Public Buildings | 


Expenses Act, 1903 ...... “a 
Under Public Offices Site} 

(Dublin) Act, 1903 ........ \ 6e | 
Under Cunard Agreement 

(Money) Act, 1904 ........ | - 
Surplus Revenue applied} 

to reduce Debt { 
Deficiency Advances repaid “é 














150,000 <a | . 
175,000, 75,000 
-- | 10,000 
177,234) 


| 


625,910). 


3,500,000, 1,000,000! 
1,500,000; 1,000,000! 





5,66),638" 
614,177 


6,299,248) + 


€6,292,152 65,297,707 1,651,092 1,581,268 
Inc.orDec for Week 
904,211 +1015€89 
713,789'-— 254,828 — 122,827 


kive effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VII., ¢ 13), with 





INSURANCE 
COMPANY, 


LIMITED, 
FIRE, 
ACCIDENT, 


Head 


LIFE. 
BURGLARY. 













Establishe 
FIRE. 


BURGLARY. 


Total Funds ‘ 
Annual Income .- ‘ 


Chief Offices 





: 6] ° 
—_ 


Ns co 


the World. 


d 1809. 
LIFE. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


ANNUITIES. 


ACCIDENTS TO SERVANTS. 


£17,800,000 


At the corresponding period in 19905 
£4,000,000 cent. There were anticrpations of ¢g 





Balances in Exchequer :— 
Bank of England ...... ee 
BankofIreland........) 00 .. 144, 24 8; 
ae so ae ae _| 6,305,815! 7.015.037 + 649,383 + 892,862 
Treasury Bills outstanding on September 14, 1907:— £ 
| Bilisissued by Public Tender.............. Kheseneuewe wenwne «+» 12,800,000 
| Pe NI IN ais cucdccasacasacdsdckceddcaececcuses eee-e 2,500,000 
| WD ckccduaseurnncemads eeenuees Seoeesooscsoeses ees 15,300,000 
Treasury, September 17, 1907. 
JN te.—The revenue and expenditure figures for 1907-8 have been adjusted 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
: adjusted for the purpose of comparison.—Treasury, September 17, 1907. 
: a ———_—_—_—__— —_—— — a 
| i i i 
: ROYVAL| The Largest Fire Office in 


Threadneedle st., London E.C.; 64 Princes st., Edinburgh. 


f§1, North John &t., LIVERPOOL | 
Offices: { 28, Lombard St., LONDON. 


Total Funds over £13,500,000 


| 
' 


| 
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Che Bankers’ Gazette. 


— en, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 


the week ended Wednesday, September 18, 1907. 
ISSUE DEPARTMENT. 


£ 


Notes issued........ 56,172,565 Government debt.... 


Other 


Gold coin and bullion 


37,722,565 
56,172,565 56,172,565 
BANKING DEPARTMENT. 
' £ £ 
Proprietors’ capital.. 14,553,000 Government  securi- 
Rest eau Seeenees 3,683,915 OO in au guided - 14,338,07 
Public deposits* 8,657,720 Other securities . 30,791,11 
Other deposits ...... 96,923,541 | Notes ..ccccccccs eee 27,544,59 
Seven-day and other Gold and silver coin 1,412,01 
bind chine eden 67,625 


73,885,801 


"Including Ex< hequer, Savings Banks 


securities 


Dividend Accounts 


Dated September 19. r907 


), 1907. E. M. HARVEY, 
Deputy Chief Cashier. 


The following are the ch 
pared with last week :— 


Circulation (excluding 7-day and other bills)... 


Public deposits 
Other deposits 
Other socuriticg ee er rreteesseeeeesenees 
Bullion 
Reet 


ieee ee ee ee es 


Increase, Decrease. 
£ £ 

° ee eecce 281,415 

° 1,045 3 eeeeeees ee 


£ 


} 
7th and 8th Victoria, cap. 32 for 


11,015,100 


--. 7,434,900 


75,885,801 


.Commissioners of Nations! Debt, and 


anges in the principal accounts com- 


688 


eeeee 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September 18, 1907: 


2uog 


o2i. 

a - Circulation Securities 5s 5 

Dat Coin and Ab te excluding Deposits B = 32% 
an> Bullion, “0road OF | ‘Bank Post anking Reserve. 23 |g 
xport. ment, 29 a 

1907. £ z £ £ £ £ % % 
June 26 35,544,221; 229,000 in 29,209,975 57,911,518 51,063,429 24,784,246 Sa 4 

July 335,208,911 1,097,000 in’ 29,977,930 61,€96,012 55,976,898 23,680,981 38% — 

10 35,561,654 736,000 in 29,598,225 55,776,170 49,421,574 24,413,429 433 — 

17 35,951,968, 358,000 im 29,283,925 54,528,999 47,497,735 25,118,043, 46 — 

24 36,449,829 409,000 in 29,350,750 54,110,384 46,652,765 25,549,079 473 — 

31/35,839,682; 252,000 in 29,922,270 52,071,666, 45,795.899 24,367,412 463 — 

Aug. 735,062,468 285,000 in 29,862,405 50,420,773 44,914,958 23,650,C63, 464,— 

14 35,854,881 433,000 29,545,940 49,257,783 42,478,151 24,958,94; 508 44 

21 36,836,650, 225,000 in 29,270,665 53,938,414 46,118,136 26,015,965 483 — 

28 37,668,457 434,000 in 29,174,635 54,482,476 45,652,891 26,943,822 493 — 

Sept. 4 38,165,799 577,000 in 29,465,150 54,203,879 45,340,908 27,148,649 50 — 

12\38,654,101) 311,000 im 29,109,385 54,536,352 44,832,258 27,994,716, 513 — 

18 39,134,579 175,000 out 28,827,970 55,581,261 45,129,392 28,756,609) 513 — 


Subjoined 1s 


our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 


well as ten years back, vit. :— 


At corresponding date Sept. 15, Sept.21, , Sept. 20, | Sept.19, Sept. 18, 
with the camaa week. 1897. 1904. 1905. 1906. 1907. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 27,357,105 27,835,355, 28,804,€85' 28,376,950 28,827,970 
Public deposits .......... 7,620,581 8,657,696 12,927,842 11,152,928 8,657,720 
Other deposits............ 40,119,267 40,536,519 41,488,054 40,887,572 46,925,541 
Government securities.... 13,429,726 14,227,140) 18,667,070! 15,958,452 14,358,076 
Other securities .......... 27,987,6C9, 24,295,290 30,211,905 29,620,394 30,791.116 
Reserve of notes and coin 24,754,644 29,004,987 24,876,7C9 24,784,281 28,756,603 
Coin and bullion.......... 35,311,749 238,390,542 35,231,394, 34,711,211 39,134,579 
Proportion of reserve . o 
liabilities ......-..+++-. 51% 583% | 4% | 4H «SIS 
Bank rate of discount .... 2% 3 % 3 % + % 44% 
Marketrate, 3 months’ bills 22 2+8 3 4 4 4 
Price of Consols* ........ Liids 88 89¢4 8675: a th 
Price of silver per oz 254d 26ynd 284.4 i tad 2 ne 
Average price of wheat... 53s id 29s 74 26slid | 25s ild . sls | a. 
Exchange on Paris (short) 25.20-25 erik 25.15-174 | 25°18}-213 25.134-163 
— Amsterdam (short) 12.2-3 , 12.13-2} | 12.22 12.224 1213-14 
— Hamburg (3 months) 20.58-62  20.59-65 —_20.61-65 20.70-14 20.74- 78 
Clearing-house return ... .°139,128,000 192.173.000 255,376,006 274.112.9000 226,669,000 


The amouni ot the ‘other deposits '’ compared with the ** other 
securities,” showed in 1897 an excess of £12,131,658, and in 


1904 an excess of {16,241,229, 

: os nen meal 
and in 1906 an excess of £11,257,175. 
of £16,132,425. 





] 1 ni + lo ndition 
In 1904 the Bank rate was 3 per cé and ea it $ 
-evailed in the itside market in rates being 1 to 14 pet 
prevales in tne its ne CCL ’ : 
¢. i jav. and 12 per cent 1 week Discount rates 
nt. tor a Gay, ana 4 I t § floati an lies 
1 jy ‘7 ryit } 1 e oT 10¢ DD 
were Kept steady, in spite r ) 4 no yg ppies, 
] ] eiderat 1c induced rtain degree of cauti 
as politicai considerations i1nau 1 I 
, cont fant Hrice ‘ave Wa most 
Stock Exchange business was fiat I gi 
markets. aus 
iod in rgo0< the Bank rate was 3 pet 
ld withdrawals tor the 
} 7 . a os 
1 Stat ar 6 a consequent advance of the Bank rate, 
United States, and of a consequent 
aS 


———$ 
ee LC 


in 1g05 an excess of {11,276,129, 
In 1907 there is an excess 
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1600 


these considerations making 
of the business was allowed to go 
rate for best three months’ bills was 213 
Stock Exchange there was some react 
that prevailed on the conclusion of peace 
Japan. 

In 1906, at this time, 
drawals of gold were taking place, 
market was caution. Bankers, in fact, declined to take 
except at something in excess of Bank rate, and a large propor: | 
tion of the discount business offering was consequentiy g 
to the Bank of England. Owing to the uncertainty in the money 
market, the Stock Exchange was depressed, and business slack. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, ; 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


cautious, and much 
Bank. The market 
to 3 per cent. 
after the bu 
between 


outside len 
se 
iO 


? 


Vv ancy 


the Bank rate was 4 per cent. 
and the keynote of 


+ 


rong 


er 


Country 
Clearing. 
& 

€04,852,000 
19.605,000 
19,797,000 
20,811.000 
21,022,000 
17,221,000 
19,113,000 
20,871,000 
19,685,000 
762,977,000 
710,658,000 
52,319,000 

726 % 


Total. 
£ 
7,406,526,000 
256, (39,000 
234,051,000 
205.564,000 
249,274,000 
198,065,000 
245,536,000 
201,203,000 
226,669,000 


Weeks Ending 


1907. 
January 1 to July 24 
July 3l 
Aug. 


| Town Clearing. 


£ 

6,801,674,000 
236,534,000 
214,264,0 0 
184,753,000 
228,252,000 
120.844,000 
226,423,000 
180 358,000 
206 984,000 
8,460,066,000 
8,429.283,000 
30,785,000 


Sept. 


Total, 1907 (a) 
Correspondin 
—- or 5 


total 1906 . 
ecrease in / 


9139,911'000 
83,102,000 
0:99 % 

12,711,334,000 
932,685,000 | 12,287.935,000 

+ 59,628,000 + 423,399,000 

639% |; 3°44 % 


= ~ 


932,313,000 


| 
| 
| 


(@) One day less than in 1900. 


Speciat Days. 


“ Fourths " of the 


Stock Exchange Pay Days, | Month 


Consols Pay Days, 
Date, 

1907. 
16 to May 15 


& 

Date, 

796,849,000 1907. 
70,178,000 Feb, 
64,600,000 Mar. 
67,355,000’ Apr. 
70,678,000 May 
77,031,00C June 
71,187,000 July 
60,103,000 Aug. 
55,454,000 Se, t. 


1,334,438,000 


1,428,914,000 
94,476,000 


Jan, 


55,389,000 
50,457,000 
57,655,000 
39.329.000 
41,292,000 
53,232,000 
35.648 000 
35,722,000 


_—_—-— 
—_—_—_. 


420,628,000 


415,351,900 
5,277,000 
127% 

524,816,000 

497,070,000 

27,746,000 
5°58 % 


64.422 ,00C July 
61,750,000 Aug. 
$9,150,000 Sept. 


490,331,005 


DH ww oe 
¥ 7 e 
Linu & 2 2h DS 


Total, 1907 

Corresponding 
total, 1906... 

Inc. or _ 
SE TEST sce 


Gross totalin 1906 
Do 1905 
Inc. or 
in 1906 .... 


- 
= 


644,534,000 

638,783,000 

5,751,000 
0°S0 % 


2,031,582.000 

2,070,622,000 
39,040,000 
1°88 % 


ee - 


PROVINCIAL CLEARING RETURNS. 


The figures for 1906 iuclude one day more than those for this year 


iyuy. 


1yUb. inc. or Den, 


— —. 


—__ 


MANCHESTER-— £ 


3 £ £ 
Jan. 1 to Sept. 7 ...... 218,459,70C 198,259,900 +. 
Week ending Sept. 14.. 51456 .50C "yan 


°, 


’ 
0 iw19 
5,150,700 + 305,80C 5-93 


223,916,200 203.410 600 


Total to date 10 08 


ed 


+ 2050560( 


LIVERPOOL-— 
Jan. 1 to Sept. 7 


135,440,309 129.4 
Week ending Sept. 14.. 18,300 + 6,022,00¢ 


5,561,900 3,362,400 — 500 
138,802,200 132,780, 700 + -6,021, 50 


4°65 
0-01 | 
4°53 


—-_—- 


Total to date 


— om 


BIRMINGHAM— 
Jan. 1 to Sept. 7 
Week ending Sept. ld... 





43,641,700 40,205,306 +3.436 :406 
898,000 854,600 + 43.400 


854 | 
5-08 | 


44,539,706 41,059,900 +5,419,8060 8-4 


Total to date.... 


- 


‘ 


— 


NEWCASTLE-0N-TYNE-— 
Jan. 1 to Se pt. 
Week ending Sept. 14.. 


A 


os 


0,141,00¢ 37,575,000 +2, 
1,03450. 1036.6 ri 


nn 


+8671, E00 +2514 300 


6-83 | 
4-71 


41,185 900 


Total to date.... 


BRISTOL— 
Jan. 1 to Sept. 7 


21,506,700 21,487 
Week ending Sept. 14.. 2209 * 


542.0. C 512 »200 + 
____ Total to date......' 22,948,700! 21,939,300 » 


The principal items in the latest week] 
by the leading Continental and the New Yc 


19,609 
29,800 


ublished | 
‘ated Banks | 


iy oenmns s P 
ork Assoc 


THE ECONOMIST. 


| are compared below with the previous 
| corresponding statement of last year :— 
On the | 


j 


Russi a al id 


With- 
the | 
bills, | | 


| Discount and advances. . 


| Government deposits 
| Private deposits ........ 


| Discount and loans 


| Coin and bullion—Gold 45 331,000 45.274.000 46.989 000 4 


| Balance 


| Silverandsubsidiary coin 


Treasury account 


, Balances due to branches 


eptember 
[September 21, 1907 


Statemeni ang With 4) 


BANK OF FRANCE. 


Sept.19, Sept.12, Sert, 2 Comparative Ine 


4907. | 1907, 1906, rot Decrease, 
ast 


Nest wat Ye ear ~ 


aemmea. £ £ £ 
| Coin and Bullion—Gold 111,658,000 111 678,000 115 461.900 — 
Silver 38,653,000 33,644,000 sy 898,000 + ~ Sit 
securities 15,704,000 5,704,000 bp on = 3245 


Government sam | 
61 ‘566,00 58,913,000 4 

LiaBIL ities, 8,525,000 4 * 2655.00 + 139099 

On | 

eae 


MN ++ « 187,572,000 187,150,000 179,813, 
11,887,000 11:125,000 15, a? ota 


1,200 000 — 


7,723, 


L401 


+ 


BANK OF ITALY. 


~ Aug. 20, Aug. 10, 


Aug 20, 
1907, 1907. 
z £ 


Las 
1906 ast 
£ 


ASSETS, Week, 


| Reserve—Gold coin and 


31 086,000 
3,266,000 
4,977,000 

422,000 

16,040,000 
6,824,000 
5,624,000 


oan 


31,916 000 * 577 000 + 
3 253, 000 ae 35 000 + 
4,983,000 3,855,000 

"389,000 463,000 + 

16,410 000 13,577,000 — 
6 905,000 8078 000 
5,658,000 5.934,000 4 


52 104,000 43,801.000 — 
2,412,000 to 000 + 
) 4.370.000 | 4.205 000 + 


AUGT&O-HUNGARIAN BANK. 
Sept 14, Sept. 7, Sept. 15, 
1907. 1907. 1906. 
£ £ £ 


— Foreign gold bills 
State notes & aml. change 


Public stock & Statelo'ns 
Credits, intern’! & abroad 
LIABILITIES, 

Note circulation 
Current accounts 
Deposits at notice . 


Last 
Week, 
& 
57 000 — }, 1658 
75 000 + 
77 000 + ‘a 


245,000 + 3,538 


Asserts. 

~ Silver 12,151,000 12,076,000 12 006.900 4 

Discount advances, &c. 33,186,000 33,263,000 27,654,000 
LIABILITIES, 


Circulation _78.781,000 78,536,000 75,243,000 + 


BANK OF SWEDEN. 
Sept.14, Sept. 7, | Sept. 15, 
1907. 13907. 1906, 
£ £ 


£ 
4,249,000 3,879,000 
2,326,000 


1,572,000 
622,000 


578,00 
9,878,000 8,841,000 
9 950,900 


10,372,000 
2,088,000! + 


2,029,000 

NETHERLANDS BANK. 
Sept. 14, Sept. 7, , Sept. 15, 

1907, 1907. 1906. 

ASSETS, £ £ £ 
Coin and Bullion—Gold 6,037,000 6,035,000 5523000 + 

Silver 5,436000 5,463000 5,662,000 — 
Discount and advances 11,012000 10,944,000 10,845,000 + 


LIABILITIES, 
Notes in circulation .... 21,402,000 21.367,000 22,155,000 + 
1.118.000 1,041,000 283,000 + 


Deposite 
IMPERIAL BANK OF GERMANY. 


Aug. $1, Aug 23, be 
1y07. 1907, 19(6. Week. 
£ £ z £ 
43,041,000 42,722 000 — 170,000 + 
58,479,000 48,898,000 -- 1,945,000 + 


Tast Week Last Year oa 
2 é 

S70 | 
133,000 — 98700 | 
1,000 — se | 
69,000 + 1,106 900 | 


+ 
abroad 


foreign bills 
Swedish and foreign 
Government securities 
Discounts and loans... 
LIABILITIES, 
Notesin circulation ... 
Deposits at notice .. 


1,439,000 


577,000 
9,947,000 


10,315,000 
2,068,000 


Last 
Week, 
£ 
2,000 + £03) 
27,000 - 
68,000 + 


Last Year, || 
£ 


77,00 + 


bept. Last : : 

Last le \\ 
ASSETS. 

Coin and bullion 


Discounts and advances 56,536,000 


LIABILITIES, 
Notes in circulation .... 70,990,000 72,637,000, 67,517,000 —1,647,000 + 3473 
26,878,000 27,276 000 25. 277.000 398, 000 + + - 1.0L 


Current ace ounts — 
BANK OF SPAIN. 
Sept 14, Sept. 7 Sept. 15, 
i907, 1907, —_ 


£ £ 
15,532,000 15,526,000 15,253,000 + 
25,752 000 25,770,000, 24,657,000 
38 195,000 39,028,000 37,036,000 
13,779,0C0 . 13,779,000 


6,000,070 6,000,000 
€2 235 000 €1,826 200 
20 828.000 


BANK OF RUSSIA. 
Aug. 23 
Sept. 5, Sept. 1/14, 
1907. 1906, 
£ £ 
95,465,000 81,408,000 
25,152,000 32,532,000 
6,750,000 5,775 000 — 1 
30,084,000 33.520 000 +: 
13,437,000 12,579,000 35,855,000 


8,925 000 8,552,900 9,136,000 
5,936 000 5,902,000 7,209,000 + 


4,710,090 ct 
189, 102,00¢ 187, 187,195,000 | 186 191,000 + 1,9 


. 119 797,000 119,018,900 219, 185,000 
5,504,000 ,004,000 5,504,000 


41,326,000 43,373,000 46,305,000 
8 842,000 8,524,000 5,335,000 
7,113,000 6,915,000 7,526,000, « 


6,520,000’ 3,863,000 2,335,000 +4 


-— ——$—_ |_| ans 29h 
189,102,000 187,195,000 186,191,000 + + 907,000: + 4~* 


SS naa 


i 
} 
i} 


——— 


Last 
Week. 


Loans and discounts.... 

Spanish 4 % stock 

Treasury bills, obliga- 
tions, &c. 

LIABILITIES, 
Circulation 
Deposits 

accounts 


62,163,000 
21,108 900. 21,530,000 - 


and current 


| 


Last Last Yeat 


Week. 
£ 
99,000 +14,157,0% 


Sept. 1/14, 
1907, 


oe 
Balance abroad 


Securities & short loans 
Other loans and advances 
Securities belonging to 
Bank 
Miscellaneous 
Balances 
branches & tressuries 


LIABILITIES, 
Notes in circulation .. 
Capital of the bank 
Deposits and current 
OG so K08k teeta 


Miscellaneous .......... 


and treasuries 


544,00 | 
825 


2 & 
ee 


















aaa ian 
——_—__” 
cj’ - 21, 1907.] 
g e ptem ber = De 
———~ yaTIONAL BANK OF BELGIUM. 













Sept. 12, Sept. 5, Sept. 13, Last - 
* 4907. 1907. 1906. Week. Last Year. 
£ £ . £ £ 
Assets 4,728,000 4,216,900 5,081,000 — 88,000— 290,000 
Coin and bulliom «-+++**° 23,552,000 24,206,000 23,446,000 — 654.000 + 106,000 
























THE ECONOMIST. 


Variation 
c 





a 





eS 





1601 


iin at 
market has been j little 

throughout the week. The Indian Government 
ntinues to lend its support, and this has a steadying effect 





I ne sliver with but 


upon an otherwise declining market. The Indian Bazaars 
and the Far East have been c mfining their operations 


within 
changed on Saturday at 31 


‘ 


tively, 


| 


[iasiLiTs? 4,613,000 28,715,000 27,293,000 + 298,000 + 1,720,000 
Notes}! oer Ns he 2.454,000 3,623.000 3,672,000 —-1,169,900 — 1,218 000 
= SWISS NATIONAL BANK. 
— ae eT sept. 14, Sept. ' Aug. 3], Last 
= 1907. | 1907.'| 197. | Week 
oe = 2,026,000 1,982,000 1,973,000 + 44,000 
sain and Bullion—tro" ae eee 171.00€ 1£5,000; 184,000 + 16,000 
- sient unntsninet 1344,00. 1,617,000 1,616,020 73,000 
| niscount @ lv COS saveeee 
‘a roma 2,893,000 2,902,000 2,877,000 9,000 
Bl Hotes in citCenin vv ecene ceases 990,000 "878.000 "792.000 + 112000 
_ Deposit" bw YORK ASSOCIATED BANKS. : 
a Sept. 14 Sept. 7, | Sept. 15, Last 
 tho7, | 1907. 1996." Week. Last Year 
& é 
er $0,747,000 40.054 900 35,474,000 — 282,000 + 4,308 000 
| apecie ...-ss-erereeeeee” eee 13756200 13:508,000 + 108,200 + tenn 
| Legal tenders ibe... 217-794,00¢| 217,720,000 207,292,000 + 74,006) + 10,592,000 
4; Loans ' 
. ; Liailitiks: | 10,159,000 10096000 8978,000 + 34,000 + 1,152,000 | 
Circulation -+-- °° Tg 
| Net deposits, (ine. ita 208,970,000 209,298,000 201,098,000 — 328,00¢' + 7,872,000 
| Governme se 
{| 0.5. Government |" 6,014,000, 5,826,000 3,536,000 + 188,000 + 2.478.000 
posits veeeeeeeees wore, OR OES Ser eed” eee 
(| Reserve (Specie & Motes} Ser 000 Soo ae Sze o00l— 82,0001 ete 
| Legal reserve oven ee) 1.384000! 1.466.000, 708,000|— 82,000 + 676,000 


| Excess of ac : : : 
. » Reic lark Is Converted at 18; the Uustrian crown 
jn the above taDdles the Keichsh 


| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
; at ’ pbs 


ig peseta at 25 per &. American currency is reduced into English 
| lira, and pes 


; per dollar. ; ; 
oem and Loan Market. — Credit — been in 
indant supply again this week, balances at the close of the 
day being frequently almost unlendable, even at ‘T per cent. 
The general rate quoted for day-to-day loans has been 
13 to 2 per cent., and for weekly borrowing 24 per cent. Some 
apprehensions have existed as to the extent : the 
demands likely to arise for gold to go to Egy pt, but in 
spite of this, and of the fact that foreign withdrawals have 
|| taken place during the week, it was found impossible to 
maintain discount rates against the abundant supplies of 
money. The downward tendency became more pronounced 
upor the issue of a favourable Bank return, the reserve 


abt 


\ 
1} 
} 
| 
\ 


| being nearly four millions higher than at this time 
last vear. The rate for _ best three months bills 
at tbe close can hardly be quoted higher than 34 
ner cent., though some houses stand out for a fraction 


hicher. The amount of the gold withdrawn for abroad up to 
| Wednesday night was £170,000, but as £650,475 came In or 
'| from the home circulation of coin, the stock was increased by 
£480,478, to £39,134,579- 


There was a reduction of £281,415 | 


in the circulation of notes, making a total addition to the | 


£761,893. The amount of the Reserve is now 


| £28,736,609, and its proportion to the Bank’s liabilities is § | 


} 
| 
|| Reserve of 
} 


higher than last week, at 51 per cent. Revenue receipts 
\| have added £1,045,497 to the Public Deposits, while the 
| Private Deposits show practically no change. The Other 
\\ Securities have risen by £296,934. 
The subjoined table snows the rates quoted from day-to- 
] day during the week :— 


Fri- 
day. 


| Last 
i week, 


' Bat, Mon, Tues. Wed. Thar. 


} 
| 


| % 1% | % | % | % 1% | % 
| 


}} Bankrate...... ..00. Kecccniassae fe P 4% 4 44 43 
Market rates of discount:— ra ; s = 

|| S0days’ bankers’ drafta ........33 25f 3% 38 238 B58 B58 |§ 
1} Smonths’ do .....ceescccccvecs 36 4 35 4335 256 4 3h 4 24 a . 
SENS OO scnccecaccesancece 44 944 444 44% #44; 445 34 5 
Le voee4g 84% 44% B45 89% 845 84 2 
|} Loans:—Day to day ........seeeee 2 413 21h 2 14 2 1h 2 1g 2 Ih 2 
a rcieclanencsneaceniinai 2h 32h 32) 2 2 he 
|| _ Fortnight (at last Settlement) ..34 334 334 $354 $234 354 G34 2 
|| Deposit allowances:—Banks .... 3 3 3 3 3 3 3 

{| Discount houses at call ..... oouln 3 3 3 3 3 3 

| Adnotice .........--0-sscerees _ 33.33 3 OS 3t 


| 
_ 1 de toliowing Is a comparisou WILD previous WeeKS :— 
wo j 


| Bank Bills Trade Bills, * 


an 
Se 
25 hk Brel 
oe 
he 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monti s 
1907 : o : oO, | oO of ° % 


Oo 0 “ 0 /2 0 
33 g 3 

| 34 | 4 

4 '4 

3 4 4 

a 


airs 
+ 
oe 
be 
Cae 


14. 34 
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~ ‘These rates range from » eammmee aan tina Generte ian, meena ek | @ paid 
a those current on the very best paper to those paid 
21 Dills for which the Bank rate is usually required. 
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Oe 


Monday, owing to the receipt of higher 
India, coupled with a small general inquiry. 


prices remained unchanged; 
price of bars was 


per oz for cash and 313d for forward delivery. 


to Rs.22,307,000 at Is 3 31-32d to 1s 4 1-32 


narrow limits. The price of bars remcined un- 


d per ounce for cash and 312,-d 


market was slightly firmer 


or torward delivery. The 


on 
quotations from 
\ Wuotations rose 
314d and 314d for cash and forward delivery respec- 
On Tuesday the receipt of lower advices from India 
and the absence of business led to a decline of 4d in the case 
f both cash and forward delivery. On Wednesday the 

but on the following day the 
sd higher, at 31,$d for cash and 314,-d for 


i, to 


tuture delivery. Business was restricted, owing to the holiday 


Bom} 
mhary 
Aid OM oay. 


On Friday the quotation declined j;d, to 31}d 


~ 


The following is trom Messrs Pixley and Abell’s Circular, 


dated September roth :-— 


rmees 


Gold.—Bar gold, fine, 77s 103d per oz standard; United States 


gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold cwin, 76s 53d per oz, nominal ; Japanese yen 
76s 54d per oz, nominal. 


Silver.—Bar silver, fine, 31.°%d per oz standard ; bar silver, two 


months’ delivery, 31,;d per oz standard; cake silver, 333d per 
oz; Mexican dollars, nominal; quicksilver, £7 5S, 
discount 


3 per cent. 


The India Council on Wednesday offered for tender 
Rs.2.000,000in remittances on India. The tenders amounted 


The follow- 


Jee 


ing statement gives the result of the sales trom the beginning 
ot the current financial year .— 





Rs. 2 
April 1, 1906 “to March 31, 1907.......... 441,423837 .... 29,598,716 
Apri’ 1, 1907, to September 11, 1907 ...... 134.511.376 .... 9,016,493 
Week ending September 13, ayu7 


5,382,000 .... 225,258 


; ; 137,893,376 .... 9,241,661 
Allotments since last week :— 





Rs. 

Wednesday eee 1,312,000 in Is on Caleutta ......) At ls 4d, about 9 
a... wien 37 J in s on Bombay........ per cent. above in 
eae 310,000 in bills on Madi ) = full. 

Ty} re 33 M00 in hills ’ ’ 

ae ctl “eee eee ae At Is 41-324 

Friday . ace 500,000 in bills on Calcutta Atis 43d. 


The amount to be offered next week will be Rs.3,000,000. 
The toreiga movements of gold to and from the Kank since 


last week have been as follows :— 
ABRIVALS. £ WITHDRAWALS, £ 
NOU CMOS ve ccceiecus 276,000 'Sat., Egypt ........ 200,000 
F toumania .... 40,000 
Tues., Roumania .... 20,000 


Thurs., 


Gibraltar .... 


276,000 Total .. 276,000 
A general court of the Governor and company of the Bank 
of England was held in the Bank Parlour on Thursday, 
September 19th, Mr W. Middleton Campbell presiding, “ to 


TOU exes 


consider of a dividend.” The Governor said:—I feel that 
before we proceed tothe ordinary business of the day I ought 


to refer to the very great loss which you as proprietors and 
we as directors have sustained by the death of our Deputy- 
Governor. Mr Edgar Lubbock had been but a very short 
time Deputy-Governor, but during that period he showed to us 
all that he possessed very great abilities, and that as he went 
on to the further duties of the Court he would have proved 
himself to be aman you would have highly appreciated and 
have greatly honoured. Many of the directors had known him 
for a great number of years, and his loss to us is very great ; 
indeed, we feel that both vou and ourselves have met with a 
loss which it is extremely dithcult to replace. By the supple- 
mental charter of 1896 it is within the power of the directors 
to fili up the vacancy which has so unfortunately occurred, 
but, of course, only for the remainder of the term for which 
our deceased friend had been elected. It will be for you 
next April, or whenever the election takes place, to 
appoint a Deputy-Governor tor the following year. I have 
now to acquaint the Court that thisis one of the half-yearly 
general meetings appointed by the charters and by the 12th 
by-law for the making of dividends; that the profits for the 
half-vear ended the 31st ult., after making provision for all 
contingencies, were £657.751, making the amount of the 
“Rest” on that day £3,681,065, and that, after providing a 


dividend of £4 10s per cent. the “Rest” will be 
£3,026,180. The Court of Directors have therefore to 
prop yse, “That a _ half-year’s dividend of interest and 


profits be made on October 5th next of £4 10s per 
cent.. without deduction on account of income-tax. 
A proprietor observed that money had recently been ata 
verv hich value and trade was extremely good, and he desired 
to know whether those conditions ought not to be reflected 
by an increase in the dividend. The dividends paid by the 
Bank had for several half-years been the same. Mr. Newby 
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THE ECONOMIST. [September 2), 1907 


these considerations making outside lenders cautious, and much | are compared below with the previous Statemer, 

of the business was allowed to go to the Bank. The market corresponding statement of last year :— ‘ and with te | 

rate for best three months’ bills was 2}Z to 3 per cent. On the | BANK OF FRANCE 

Stock Exchange there was some reaction, after the buoyancy | $$ ie . 

that prevailed on the conclusion of peace between Russia and " — 

Japan. Sept.19, Sept.12, Sert, 29, omparative 
In 1906, at this time, the Bank rate was 4 per cent. With. | ) 1907. 1907, 1906. Cant eCTeage 

drawals of gold. were taking place, and the oes * 0 ener erie a a5 Week, Last You, | 

market was caution. Bankers, in fact, declined to take bills, | SSETS £ £ ~| 

except at something in excess of Bank rate, and a large propor: | Coin and Bullion—Gold 111,658,090 111 678,000 115,461,200 — ‘9 £ | 


, Silver 38,653,000 33,644,000 4] 's: 
tion of the discount business offering was consequently going @everament securities 15,704,000 - 1,898,000 + _ ~ San 


: 15,704,000 45 

to the Bank of England. Owing to the uncertall! ity in the money ee ~ and advances. -}| 6 ,566,L00 58,913,000 48, 925 000 + +2,653 +13 0 |} 
et > ‘+k Exchange as depressed, anc usiness slack. IABILITIES, 200 000, 

market, the Stock Exchange was dep , and busine rw ea ae ++ + 187,572,000 187,150,000 179,833,000 + 422.999 _ 


| Government deposits .. 11,857,000 11.125,000 13,25; 
BANKERS’ CLEARING RETURNS. Private deposits ........ 18,263,000 17,066 000 19.24 a aen ; 


The following figures from the official returns show the amount | BANK OF ITALY. 

of bills and cheques cleared at the Bankers’ Clearing-house, ; ————~—~‘Rg. 20, Aug 10, Aug cc 

Special days are given separately, together with the total increase 1907. 1907, ise.” wa oe 
or decrease to date in each case :— ASSETS, a £ gt Tee 
Reserve—Gold coin and i 

, . ' SO eee 31 086,000 31,916 000 

Country { ae : ona ~ wt 70,000 + 4309 
G | — Foreign gold bills 3,266,000 3 255,000 235 $ JB . 

Weeks Ending Town Clearing. Clearing. ; + 4:977,000 4,983,000 3'855.9 . a 
1907. £ £ | State notes & sml.change : 422,000 389,000 3 33,000 — 
January 1 to July 24 6,801,674,000 852, 406,526 Discount and loans tees 6,040,000 16,410 000 3,$7 Maia 370.000 + \ 
July 31 236,534,000 9/6 56,139, Public stock & Statelo’ns 6,824,000 6 9035,000 ' us 


nereage | 
| 


- “ 
ie 


seseeee | 


Aug. i 214,264.00 9, } Credits,intern'l! & abroad 5,624,000 5,658,000 ( , “ee 1,254 


a 


184,753,000 5.56 eam 51,270,000 
022, 49.274, Vote circulation 51,270, §2 104,000 43, }— gy 7 
aateaes ‘ terse Current accounts 2,467,000 2,412,000 = rom a 7,963,00| 
Sept. 226,423,000 245,536,000 | Depositaaenotice ..... 4 509.000 _ 4.370.000 _ 4.205 000 + 139000 + ae | 
180 358,000 871, 201,209,000 a 


206 984,000 9,685, 226,669,000 _ AUGT&O-HUNGARIAN BANK. 


Total, 1907 (a) 8,460,066,000 | 762,977,000 9,223,043,000 ee | thee | eee | tae 

Corresponding total 1906 ..| 8,429.283,C00 710,658,000 9,139 eiaee Assure. £ £° £. - Last 

a Sees ~ “ae |. saa | Coin and bullion—Goid 45 331,000 45.274.000 46,989 000 . 
2 - oO - } 


” 
57,000 — 165s 
ved Silver 12,151,000 12,076,000 1206.00 + 7,'9yy 0 m 


i , . 3,000 33.26 5 0 | 
932,315,000 ita ease eee, &e. 335,186, 33,265,000 27,654,000 77,000 + ssa \ 
2,685,000 | 12,287,935,000 i ‘ 7 r 
‘ 53.628 i+ 423'309, Oireulation 78.781,000 78,536,000 75,243,000 + 245.9m0 4 3538.01 
=s >" i= 3 
a | re —— eat BANK OF SWEDEN. 


a) One day less than in 1900. : - —— 
“ poe as Sept. 14, Sept. 7, ) Sept. 15 


SpeciaL Days. 1907, —_ _ Last 7 eek Last Year, 
Sekinisindei ; - | Got ae 249,000 4,243,000 3,873,000 .. 4 sam | 
“Pp .” alance abroa 
Stock Exchange Pay Days, | ConsolsPayDays, — “ Fourths ’' of the toreign bills 1,439,000 1,572,000 2,326,00¢ — 133,000 - wt | 
; 2a Swedish and foreign 
Date, z Government securities 577,000 578,00C 622,000 — 1,000 — 45.000 | 


1907. Date, £ Date. £ Discounts and loans .... 9,947,00C 9,878,000 8,841,000 69,000 + 1,106,000 | 
Jan. 16to May 15 796,849,000 1907. 1907. < amenehenn + O00 + 106,000 | 


70,178,000 Feb, 55,389,000 Feb. 
64,600,000 Mar. 58,151,000 Mar, 
67,355,000’ Apr. £7,655,000 Apr. 
70,678,000 May 43,824,000 May 
77,034,00C June 50,086,000 June 
71,187,000 July 64.422,00C July 
60,103,000 Aug. 61,750,000 Aug. 
55,454,000 Se, t. $9,150,000 Sept. 


| 
- — | 
| 


~ | 
\ 
| 


55,389,000 | Notesin circulation .... 10,315,000 10,372,000 9950,000@— 57,000 + 365,000] 
50,457,000 | Deposits at notice .. ..' 2,068,000 2,029,000 2,988,000)+ 39,000+ 2m! 
57,655.000 : ek 
59.529.000 NETHERLANDS BANK. 
SS aire Sept. 14, Sept. 7, , Sept. 15, Last 
35.648 000 1907, 1907. 4906. Week. Last 
35,722,000 ASsETS, £ £ £ é 
ee iinet abate ial ao Coin and Bullion—Gold 6,037,000 6, 035, 900 5523000+ 2,000+ 50%, 
Total, 1907 1,334,438,000 . 490,331,000. 420,628,000 Silver 5,436000 5.463000 5,662,000— 27,000- 
Corresponding oe Discount | and advances 11,012 000 10.944,000 10,843.000+ 68,000+ 
total, 1906.... 1,428,914,000 .. 484, 153, 00c ‘ 415,351,900 LIABILITIES, 
ei See 17 |+  5.277%009 | Notes in circulation .... 21,402,000 21.367.000 22,155,000 + 35 000— Tt) 
in 1907 .... lia 661 ° : Deposite .. 1.118.000 1,041,000 285,000 + 77,000 + ASA 


New Aware a 
LULPHALDS 


Gross totalin 1906  2,031,582.000 .. ‘ 52 IMPERIAL BANK OF GERMANY. 
1 2,070,622,000 .. : oan — 


° e Y Aug. $1, Aug 23, pept. 1, Last 
a 1906 : ene ‘ 5,751, 27, 1y07. 1907, 19(6. Week, Last S| 
ie —e . | A _ = 55 ; ASSETS, £ £ £ £ é \ 
Coin and bullion era ae oe [a 1a | 
Discounts and advances 56,536,000 58,479,000 48,898 -- + 

PROVINCIAL CLEARING RETURNS. LIABILITIES. 
The figures f Notes in circulation .... 70,990,000 72,637,000, 67,517.000 —1,647,000 + 3473 sa 
e figures for 1906 include one day more than those for this year | Currentaccounts "26,878,000 27.276 000 25.277 000 — 398,000 + sl. 


iyuy. | Lye. Inc. or Deo BANK OF SPAIN. } 


- el 
¥ Ps te - — 


"ian heota é ee “thors” “gon” | “iboe.” Week. Lat | 
Jan. 1 to Sept. 7 ...... 218,459,70¢ 198,259,900 +20199800 i219 15,352,000 15,526,000 15,253,900 + "sa | 
Week ending Sept. 14... 5,456,506 9,150,700 + 305,80 5493 25.752 000 25,770,000 24,657,000 


ae Loans and discounts ..,, 38.193,000 39,028,000 37,036,000 
Total to date 223,916,200 205 410, 600 +2050560 oC 10 08 Spanish 4 4 stock . 13,779,000. 13,779,000 
ak x Treasury bills, obliga- 
LIVERPOOL— ' tions, tc. em" 600000. 6,000,000 
~ JIABILITIES, 
= 1 to Sept. 7 135,440,300 129,418,306 +6,022.00¢ 4.45, | Circulation €2.235 000 62,163,000 £1,826 200 
Veek ending Sept. 14.. 3,361,900 3,362,400 — 500 aa | Deposits and current nactatindl iaciaiiaelll tases 


Total to date...... 138,802,200 152,780,700 +6,021.500 a. BANK OF RUSSIA. 


ES ; on nisi a Aug. 23 
SIRMINGHAN Sept. 1/14,, Sept. 5, Sept. 1/14, 
a to Sept. 7 43,641,700 40,205,306 +3,436,400 sm. 190. s06. 
eek ending Sept. 14.. 898,000 854,600 + 43,400 08 | 95,.565,00C 95,465,000 81,408,000 
Tota eat oe ——_—_—. — ; Balance abroad 25,988,000 25,152,000 32,552,000 
otal to date...... 44,539,706 41,059,900 +3,4/9.896 Silverandsubsidiary coin 6,600,000 6,759,000 _5,775 000 
ee : ’ P Securities & short loans 52,651,000, 30,084,000 33.520 000 t 
NEWCASTLE-ON-TYNE— —— ae Other loans and advances 13,437,000 12,579,000 15,855,000 
. Securities belonging to 
Jan. 1 to Sept. 37,575,006 +2566 000 Bank 8.925000 8,552,900 9,136,000 
Week ending Sept. 14.. ¥ 03 | Miscellaneous 5,936 000 5,902,000 7,209,000 + 
1,036,60)— 51,700 Balances due 
: sinuiiiieinias - aston . , 2,748,000 
Total to date 4,185 90 00 2867] €00 +2514 x00 . branches & tressuries La A _anopx a) 
—— 189,102,00C 187,195,000 186 191,000 + 
BRISTOL— LIABILITIES, oe om 
. ~ ar Notes in circulation ..., 119 797,000 119,01 >, r 
es to Sept. ( 21,506,700 21,487,100 4 19.600 | Capital of the bank .... 5,504,000 5,504,000 5,504,000 
eek ending Sept. 14.. 542,0.0 512,200 + 29 20¢ Deposits and current 
ieee BL vu MED .. <dccctcusene 41,326,000 ae 46.5 eS ey 
ne enamine ice: | Treasury account 8 842,000 8,524 5,555 
_Total to date. ' 22,948.700' 21,939, 300 4 49.400) g-2 Miscellaneous .......... 7,113,000 6,915,000 7,526,000 « 
~ ' i sd : { - 
‘ The principal items | in the — weekly account s published | ‘ee 2,335,000 + 2,657,000 
y the ans Continental and the New York Assoc ec | 1,907,000: + 291108 | 
»C . 


iated Banks | 189,102,000 187,195,000 186, 191,000 
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—_— BANK OF BELGIUM. The silver market has been inacti with but little 
NATION : it litt 
Sept. 12, Sepr > S08. wan Last Y variation throughout the week. The Indian Government 
- 1907. - “ _ ” fare continues to lend its support, and this has a steadying effect 
AsseTs 4,728,000 4,216,000 5,081,000— 88,000— 290,000 upon an otherwise declining market. The Indian Bazaars 
Coin and DUNNO reer eee 23,552,00C 24,205,000 25,496,000 — 654,000 + 196,000 and the Far East have been confining their operations 
: securities ---°* 6ta2 ‘ — T > } 
Other set TES. 25,613,000 28,715,000 27,293,000 + 298,000 + 1,720,000 Within narrow limits. The price of bars remained un. 
Notes in circale® Bess" %9'454,000 3,623.000 3,672,000 — 1,169,300 — 1,218000 changed on Saturday at 31,5,d per ounce for cash and 31 aed 
Current sccoun”® _- SWISS NATIONAL BANK. ‘or torward delivery. The market was slightly firmer on 
- _ sept. 14, | Sept. 7, | Aug. 31, Test Monday, owing to the receipt of higher quotations from 
— 1907. 1907. 197. Week. | India, coupled with a small general inquiry. uotations rose 
£ z £ £ id. to 2 land e1idf sash and f ard deli . diet 
wae s+++| 2%026,000) 1,982,000) 1,975,000 + 44,000 Iss 80 STaC ANG 312d tor cash and torward delivery respec- 
Coin and Bullion—GOre vrererr ere 171.00C, | 155,000) 184,000 + += 16,000 tively. On Tuesday the receipt of lower advices from India 
ol VEE «eeeee - 2 7% a 5 . . re 4 . t 
und AUWANCES «+s seeeeeee 1,544,00. 1,617,000’ 1,616,0.0 5,000 and the absence of business led to a decline of 3d in the case 
Dis [iapILITIES. 2,893,000 2,902,000 2,877,000 9000 Of both cash and forward delivery. On Wednesday the 
Getes in CICERO oon ooo iceee 990,000' _878.000' 792,000 +_ 112000, prices remained unchanged: but on the following day the 
Jepos NEW YORK ASSOCIATED BANKS. price of bars was ,';d higher, at 31 id for cash and 314;d for 
; , , "| tuture delivery. Business was restricted, owing to the holiday 
— sept. 14 Sept. 7, Sept.15, [Last in Bombay. n Friday the quotati ‘clined ;d 31} 
Sept.) m > | Some Week. |Last Yenr, | 12 | b Ly . On Friday he quotation declined isd, to 313d 
y £ £ £ £ per oz tor cash and 313d for forward delivery. 
AssETS. 35,474,000 — 282,000' + 4,308 000 : ’ : 
gpecie ...s+aceeeeeeeeet® 39,782,000 soe carl InsenteOls 108-200. fonen| The following is trom Messrs Pixley and Abell’s Circular, 
Legal tenders meceneses? 217'793,00C 217,720,000 207,292,000 + 74,000; + 10,592,000 | dated september toth:— 
Loans and discounts .... ; coal Gold.—Bar gold, fine, 77s 10}d per oz standard: United States 
ABILITIES. 978, 34,000 + 1,152,000 | . : ae . : 
ae... ke ey 10,139,000, 10096 000 8 978,000, + 115200 | gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
| Net deposits (inc. ee 208,970,00C 209,298,000 201,098,000 — 328,00¢ + 7,872,000 | nominal ; French gold cuin, 76s 54d per oz, nominal; Japanese yen, 
Governmé ol a — one 7m | 76s 54d per oz, nominal. 
+a Governme } . i+ es > . : 
SS. cagunnnaeees 6,014,000, 5,826,000 5,535,000 O00} + 2, ane | Silver.—Bar silver, fine, 314d per oz standard ; bar silver, two 
Si specie & Notes) 53,626,000, $3,790,000 50,982,000\— 16.00 + 2,644,005 | months’ delivery, 31ygd per oz standard; cake silver, 33}d per 
Reserve (Specie & « 2.242,000| 52 324.000) 30,274,000|\— 82,000’ + 1,968,0c oz; Mexican dollars, nominal: quicksily 7 5S 
Legal reserve +e nea! 1.384.000 1.466.000, 708,000 82,000 + 676,000 02; Me: S, nominal; quicksilver, £7 53, 
tna e . 


3 per cent. 
Excess of ac 


discount. 


The India Council on Wednesday offered for tender 
Rs.2,000,000in remittances on India. The tenders amounted 
to Ks.22,307,000 at ts 3 31-32d to1s 41-32d. The follow- 
ing statement gives the result of the sales trom the beginning 
ot the current financial year .— 


‘ , sOnv sd ab is; the ustrian crown 
»sthe Reichsmark Is converte : 
on florin at ls 8d, the Swedish kronor at 18 per £,and the franc, 
. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market. — Credit a been = 
:bundant suppl) again this week, balances at the Cc ove of t 1e 
= being frequently almost unlendable, even at 1 per - nt. 
The general rate quoted for day-to-day Joans mas — 
14 to 2 per cent., and for weekly ne aed ee = 
apprehensions have existed as to the exten ’ 1e 
demands likely to arise for gold to go to Egypt, but in 
spite of this, and of the fact that foreign withdrawals have 


in tne above 


lira. and peseta at 25 per &. 


Res. 2 
441,423 837 29,598,716 
134,511,376 .... 9,016,403 
5,382,000 .... 225,258 


April 1, 1906 ‘to March 31, 1907 ome 
Apri! 1, 1907, to September 11, 1907 
Week ending September 18, 1907 


0 98% C21 
1,241,661 


Allotments since last week :— 


; . Ra. 
maintain discount rates against the abundant supplies of | Wednestay .... 1.512.000 in| Is Qn Calcutta en ) At 1s 4a, about 3 
money. The downward tendency became more pronounced " seers $78,009 in bil s oa Bor bay oot) per cent oat 
upor. the issue of a favourable Bank return, the reserve | thursday 1.2.2. 1300 in ils on Caleatta ni 
being nearly four millions higher than at = -— | priate ve _28 00 in bills o Madras A ca 
last year. The rate for _ best three months di Be es eel Se 
at tbe close can hardly be quoted higher than 34 | 


| higher. The amount of the gold withdrawn for abroad up to 


| 


| 
| 
| 
| 
! 
| 


The toreiga movements of gold to and from the Bank since 


; ala sas stz - a fraction | 
per cent., though some houses stand out for a fract haat wenalt Awe bedi on Malin wen 


: ABRIVALS. £ WITHDRAWALS. £ 
Wednesday night was £170,000, but as £650,478 came IM OF | Not omtux oo... ee cee. 276,000 Sat. Egypt ....... . 200,000 
| from the home circulation of coin, the stock was increased by 7 Roumania .... — 40,000 
| £480,478, to £39,134.579- There was a reduction of £281,415 | Tues., Roumania .... 20,000 
in the circulation of notes, making — aera ag a Thurs., Gibraltar .... 16,000 
eserve of £761,893. The amount of the keserve is now ——— ——— 
iacahion, and its premertion to the Bank's liabilities is hs | TOG accesses cee S000 ROOM secaeees “° a 
higher than last week, at 513 per cent. Revenue receipts; 4 general court of the Governor and company of the Bank 
| have added £1,045,497 to the Public Deposits, while the 


of England was held in the Bank Parlour on Thursday, 
\ September 1gth, Mr W. Middleton Campbell presiding, “to 
consider of a dividend.” The Governor said:—I feel that 
before we proceed tothe ordinary business of the day I ought 
to refer to the very great loss which you as proprietors and 


\| Private Deposits show practically no change. 
\\ Securities have risen by £296,934. 

|| The subjoined table snows the rates quoted from day-to- 
\| day during the week :-— 


The Other 
| 








| we as directors have sustained by the death of our Depnuty- 

i) na Sat. Mon, Tues. Wed. Thar. i Governor. Mr Edgar Lubbock had been but a very short 
peas . | time Deputy-Governor, but during that period he showed to us 
| % |) %\ % | % | % | % |,.% | all that he possessed very great abilities, and that as he went 
a... iscount:— vont © 4 2 4 4 4 on to the further duties of the Court he would have proved 
|| Market rates of discount:— —_— $32 338 21] himselfto be a man you would have highly appreciated and 
|| @2days’ bankers’ drafta ........ 53 833 S23 ae Qu i ©] NO OF Ame Te eee Sea es erik io le 
oS SA 00 vvncccnscceese cocee Oh 4 36 F836 F858 e 432 12° 3| have vreatly honoured. Many of the directors had known him 
| pomee - ainsenenewsepeeere i tii oa taf it 44; $4 | fora great number of years, and his loss to us is very great ; 
} lesage-Des to ea eceeer mea 2° 41] 2:14 2.14 2 14 215 2 1h 2 indeed, we feel that both you and ourselves have met with a 
Day to day .......ceeeees 2 4) lg 21 , ed, we tec ooo ea er 
|| Soot sess seeseseeesesenesens * 19 33 J] oo 7 34 ; loss which it is extremely difficult to replace. By the suppl 
|| Fortnight (at last Settlement) ..34 3354 23) 35h 234 254 3 tal cl sr of 1896 it is within the power of the directors 
|| Deposit allowances:—Banks .... 3 3 3 3 3 3 | mental charter Of 1590 It 15 wit ; i ’ a } 
{| Discount houses at call ........ 3 3 3 5 3 > 5 to fill up the vacancy which has so unfortunately occurred, 
|] Mtmotice ........s.0.1-sseseees 3.0UStCOSt SS 


(errr EEE <“YSREENSNENENSEENNNS eases semen 


but, of course, only for the remainder of the term for which 


lDetollowing Is a comparison WILD previous weeks :— 


| — | our deceased friend had been elected. It will be for you 
te | ; ex il, or whenever the election takes place, to 
hy i Trade Bills, * next April, ) t , 
$8 oe eo appoint a Deputy-Governor tor the following year. I have 
| setae. a . a eer a oa te » halt mneokea 
=3 5 Months.'4 Months. 6 Months. 3 Months. ¢ Months.6 Montks | now to acquaint the Court that thisis one of the half yearly 
2 = " 4 general meetings appointed by the charters and by the 12th 
1901. % S 4 = % 9 % Jaw for the ing of dividends; that the profits for the 
June 7..3 33 39°C RT RO 4 4g | by-law for the making of dividend ea pr on aes 
14... 34 33 4 | 34 4 | 34 4 44 4 44 43 half-year ended the 31st ult., after making provision for all 
ase | 38 S/S 4/8 4 4/4 4 4% 43 | contingencies, were £657,751, making the amount of the 
> 3 ae 15 ¢ 7% ; cia yest” hat day £3,681,065, and that, after providing a 
oe: a ee oe, ee i) ee i: ee ec “Rest” on that Gay £ 3,051,005, and that, alter ps ae he 
12..2) Ste 83k 4 $/3t 4 (4 48/4 4 | dividend of £4 10s per cent. the Rest” will be 
I... Ste Rise 8/4 ei3¢ 4 (36 4 4 417, 056180. The Court of Directors have therefore to 
%..2 2 Ste 8 | 3 4 e;3% 4/4 = fo. lf-year’s dividend of interest and 
Aug. 2..22 3 3th 2 Shy 4 | 4% 35 4 | 4 44 44 # | propose, ‘That a half-year’s dividenc f interest and 
en (Sh SiS wie tlt Be 8 ¢3 a profits be made on October 5th next of £4 10s per 
23.3 2 * a 5 se *, a et a * Bt °j cent.. without deduction on account of inc yme-tax. 
tee es OR Ole OS ie 8 ae 5B, S 54] A proprietor observed that money had recently been ata 
Sep ; 2 4 3 : j 5 . e « ac ey melv voor I > Sire 
| my 2 Ss ig a ; 4 ; a] ; af * very high value and trade was extremely good, and he . ir : 
+2014 2b 33 3 3 ; 4 : 4 4 | 43 2 42 & Ito know whether those conditions ought not to pe ses — 
“Tes : _— by an increase in the dividend. The dividends _ a = 
{hese rates range from those current on the very best paper to those paid |»; fc eral half-years been the same. Mr. Newby 
i 3ank h: yr several half-years bee j 
| ©7 bills {or which the Bank rate is usually required. Bank had t 
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inquired whether the ; 
aud whether the directors had taken precautions es 
protect the “ancient lights’ of the vies. |= e 
Governor, in reply, admitted that they would all like to 
receive a larger dividend, but the Bank otf England wa 
much in the same position as other banks, and he believe 
that no bank had paid an increased dividend for the past 
half-year. As the proprietors were all aware, while profits 
had been good, there had been considerable depreciation 1n 
securities, and, like other institutions, the Bank had had to meet 
this depreciation. Their property was freehold, and they had 
not lost sight of the importance of protecting all their rights. 
He then put the motion, which was carried unanimously. 
The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Coolamon, Bourke County, New 
South Wales. 


3ank premises were freehold; 


HANGE. 


LONDON COURSE OF EXC 


Price Negotiated on 'Ohange, 


19, 


On Usance, 


Sept. 


25 
25 
25 
12 
12 
20 
20 
20 
24 
25 
2444 
2444 
25 52h 
414 


133 
374 


PRES scccescvccess peeesnsoseene Cheques 
Ditto 3 months 
Marseilles 
Amsterdam 
Ditto 
Berlin 
ae bbd0cevenewse 
EEEED nnccececccseveccoce 
Vienna and Trieste 


78 
78 
78 
43 
574 


St Petersburg . 
OS 
Genoa, Naples, &c. 

Madrid, Barcelona, &c, 
Lisbon 

Switzerland 


2414 
25° 513 
414 
568 9t8 50¢y 

2 25 539 25 483 25 533 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Ra 
| tes 
Latest! . 
of Ex- Usance 
Dates. change 


Rates 
of Ex- 
change. 


Latest 


Dates. Usance 


18 
t.16 


Rio Janeiro.... 


153d Wdyest 
Buenos Ayres.. 


485d Wdysse 


513 90 dyast 
Bng Sng 
y 20 idis par 60dys st 
20 dis pa 
20 4dis par 
ao a4 , 
20 Ws 

20 212g 
20 «(SA 


Parie .cccce Sep. 20 25144 Ch’ ques 
Brussels .... 19, 25°22} °° 
Amsterdam. 19, 12°07 , Short. 
20°44 
20°24 
20°45 
20°434 
| 24°014 
93°75 
20, 4°812 
50¢4 


sep 
Se} 
°° Montevideo.... Aug. 24 
3 mos. 
Short, 


Hamburg . 
Frankfort .. 
Vienna ... 
Bt Petersbrg 
New York .. 


Madrid .... 


Melbourne .... Ji 
Sydney 
eo Adelaide 
3 mos. Calcutta 
60 dy at Bombay 
Sight. 'Hong Kong... 
- Shanghai..... 


” 
” 
= 
} transfer 
transfer 


brEtTPPEdrteed 


quotations current in the chief continental 

cities are as follows :— 
Bank 
Rate. 


Paris ...... osMar. 21, 

Serlin...... SdApl. 23, 
Hamburg .. 54Apl. 23, 
Frankfort .. 54Apl. 23, 
Amsterdam. 5 Apl. 23, 
Brussels.... 5 Mar. 21, 
Vienna .... 5 June 27, 
Rome 5 Sep. 22, 
Turin 


Open 
Market. 
07 
07 
‘07 
07 
07 
07" 
'07 
04 
"04 | 
latest recorded quotations are :-— 


c 


Bank 
Rate. 


Open 
Market, 
3, Genoa . 22, 04) 5 
5; | Geneva .... 5 Aug.29,'07) 42 
5} | St Petersbrg 7 Feb. 5,’07) .. 
+ | Madrid . 44Sep. 24, 03 

Lisbon .- 5$Jan. 11, °99 
Stockholm... 6 Sep. 15, ’06 
Christiania . 5 Feb. 25, ’07 
Copenhagen 6 Oct. 11, 06, 


> 


At other centres the 
New York (call money).... 2 | Caicutta, Bank min p 
Ditto (endorsed Bills) ....64-7 Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH, Marks, GERMAN. 
324—4 p.milleforus 20.52—5 per mille for us 
224—Par 


20.435—Par 
12 p.milleagstus 20.53—5 p. mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 144c, or 3; per mille agst us. 


German short exchange .. 20m 46p{, orl: per mille for us, 
New York exchange 


“Cable transferr’”’.......$4.86, or 1{ agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET, | 
September 26 
October 10 and 29 


Dollars. AMERICAN 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


ACCOUNT. 

| September 27 

| October 11 and 30 
Consols, October 2 

The dominating influence and, in fact, almost the sole topic 

of discussion on the Stock Exchange this week has been the 
ballot to be taken among railway men to decide on the ques- 
tion of a strike for the purpose of enforcing their demands. 
The general opinion is that there wil! be no strike, but if it 
should occur, the consequences would be so serious. 
that the mere apprehension of it bas been sufficient 
to cause considerable depression in the Home Railway 
market. Naturally, the influence has extended in some 
degree to other sections, but the effect has been rather to 


— oe 
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restrict business than to cause much 
The Morocco question has got into an 
and its phases no longer exert much i; 
Foreign stocks have, in fact, kept tol 
have been largely influenced by t} 
though this has precluded any approach to 
have improved to some extent. No featnre of in 
appeared in the Miscellaneous and Mining sections," has | 


British Government Securities.—1}, 
edged securities has not escaped the depression ang 
tion prevailing in the other departments of th Stagna. | 
Exchange, while in addition there have been ineld et 
discourage any upward movement. The "wn — to | 
displayed by the Continent to obtain the gold ip 0 mipetitiog | 
last Monday gave rise to fears, owing to the udvaniane 
of the foreign exchanges, of possible withdrawals f ot tl 
abroad. Consols in consequence developed 4 hate ioc | 
the early part of the week, and the downward miei | 
Tuesday was only arrested by Government p oo 
magnificent Reserve shown in Thursday’s | 
parted a certain amount of strength to the 
uncertainty of the monetary outlook still ex: 
able influence. Since last Friday Goschens 
of § for money and 4 for the account at 824. War Loan and | 
Local Loans finish the week } lower, and Indian Two-and.. | 
Halfs have lost 4. The one exception in the list is Transved i 
Threes, which show an improvement of }. British Corpora | 
tion stocks have also lost ground, and London County Counel 
loans record a decline of ¢ on the week. Colonial securities | 
however, have maintained their firmness asawhole. | 


i 

| 

uence o 
erably firm, 


1€ Copper POSition 


OD Markee. | 
Mar Kets, 


activity, Prices | 


Market for gilt. I 


irchases, The | 
irchases, The | 
ank return jp. 

market, but the | 
TCISES Consider. | 


show a declige | 


o 


Last 
Week. 
Cons, 24% red. 1923 824 § 
Do a/e Oct. 3 82} 4 
23%, red. 1905 ‘ 
29%, red. 1905...... 
Guar.23% (Irish Ld) 85 
National War Loan 
23% Stock 
Exchequer 3% Bds., 
red. 1909 
Do 23% Bds. red. 


CLosinG Prices, -— ain 


2 |. More |} 
Sat. Mon, | Tues. Wed. Vhure. Friday men, ! 


82h & 82 813 2 81d 2h 813 24) 82 
82g 8 82h x Blk 2s 81s 2a B1i 2% 62 4- 5 | 
89.90 8990 | 8990 8930 8990 899 

80k 2 80 ¥ 79380} 79380} 799803! 80 
83 4 83 823 3 823 54 82) 3} 83 


974 8 97h 8 974 8 
99 9 993 3 99% 


1908-15 96 6% 71:9 7|9% 7/9 7'9 7 
Local Loans 3% Stk 93} 44 at 43 953 43, 934 4 954 9344 
Trans. Gov. 3% Stk 924 3 9243 9243 | 924 53 924 3 92; 
Bank Stock........ 275 80 275 80 275 80 275 80 275 80 
India 34% red. 1931 984 9 9849 9849 aa i oa 

Do 3% red. 1948.. 85 4 85 4 85 4) 84% 54 847 5}, 843 5h! 85 
Do 26% 19236 .....71 2(71 2,71 2/71 O71 G7 YN b- 3] 
Do Rupee 1854-5 64 5 64 5 64 5/| 64 5 64 5 64 5 5 
99 100 99 100, 99 100) 3 
874 84) 874 84 


+ 


‘ 
z 
974 8 9748 
99 9 993 }? 


98 - 3) 
i .. 


% 7 
9344 — 
923 33+ 3] 
a-* oa” af 
275 80 (271 6x 


$ 983 ¥ 9859 
Pa. 


o 
. 


3 


Met. Cons. 34%.... 99 100 99 100 99 100 
Met. Water Bd.3%B 874 84 874 84 874 84 87% 84 


Foreign Government Securities.— The Foreign marie 
has preserved quite an individuality of its own, and dung, | 
the past week has resisted the depression prevailing in othe | 
sections. Business has not been on any very large scale,a/| 
the Continent has not been aggressive in its support ois | 
favourites ; but quotations compared with those ruling as 
Friday record an advance. Russian loans show an improve: | 
ment of from 1 to 1}, and Spanish Fours are } higaet. | 
Greek and German loans mark improvement ; and Turks | 
Unified, allowing for the dividend, are 4 higher on the wets. | 
Japanese issues have been quietly bought, and Argentst | 
and Brazilian loans continue in favour with a slight appt } 
ciation in prices on balance. Chinese issues, which dat | 
been in request of late, have maintained a strong tone. 


: : y at | 

The tollowing are the latest closing prices, &c., of some °| 
“ Making-Up 
Prices.” | 
t. 11. Aug. 2 | 
1OLg .» 1004 | 
3 ag 
"4 6 | 
ve FH 

: H MT 
. 10 } 
i | 
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the leading stocks :— 
Rise 


Closing Prices 
Te . a all. Sep 


Last Week. To-day, or F 
102 102 
ta 84 
434 434 
824 
95 
102 
89 
105 
105 
101; 
98 
94 
854 
47 
485 
93 
101 


84; 
101 
102: 


67 
76: 
92 


“4 


964 
92x 
1284 ‘mn ao. 
oF yi 
vif i . ’ as, bee 
British Railways.—The Home Railway nae 
completely under a cloud during the past wee aaa 
petween the railway men’s union and the onan 
has been dragging on for months, reached 4 


Argentine 5%, 1886-7 ..... TTT 
Do Rescission 
Do National Cedulas "B”.. 
Brazilian 4% Bonds, 1889 
Do W. of Minas 5% 
Bulgorian 6%, 1892 
Chilian 44%, 1895....... cocene ° 
Chinese 7% Silver, 1894 
Do Gold 1896, 5% 
Egyptian 4% Unified Debt .... 
Do 34% Converted 
DO iss cncisavadaneiuane 
German Imperial 3%, 1891 ... 
Greek, 1884 
Do Monopoly, 4% 
Hungarian 4% Gold Rentes 
Italian 53 % Rentes 
Japanese 4% Sterling 
Mexican Cony., 1899 
Peruvian Corp., 6% Debs. .. 
Portuguese (New) 
Russian Ser. II., 4% 
Spanish 4% Sealed 
Turkish 34%, 1894 
Do 4% Unified 
United States 4%, 1877 
Do New 4% 
Uruguay, 
Venezuela 3%, Dip. Debt 
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| London 
| Ordinary and 
| numer 
| stocks have also 
the ; 
sritis inary have 
a oe sana of seventeen principal English and Irish 
lines show an increase of £91,661, equal to 4°9 per cent., 

as compared with the corresponding week last 
d the three principal Scotch lines show an increase 
For the current half-year the 
and Irish lines exhibit an increase of £694,886, or 
while the Scotch lines for the current half-year 
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, Amalgamate 
the Amalss er a gener: 


selling: dealers h 


measure, 22 


The uncertall 


times, but 
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traffic returns h 


Caled onian 
intere 


and an am 
carried by a 


eybstantial majority. 
incees, the most cons 
Ordinary, 


losse 


$ 
? 


falling 


the week 
year; an 
of £5,51 
English 


32 per cent., 
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this 


st, in view O 


motion adjourn met ob | 
A moti andment rejecting the retiring directors was 
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y by the decision of the Executive Council of 


d Society to take a ballot of their members 
ul strike should take place or not. 
ks in consequence have shown pronounced weak- 


Though there has been an absence of anything like 


ave marked down prices as a precautionary 


l quota 


tions have gone to lower levels each dav. 
ity of the position has led to bear covering at 


has had little influence, and the excellent 


ave been greatly ignored. 
Railway Company was awaited with considerable 
cw of the action of the dissentient shareholders. 
ing the meeting to October 1st was carried, 


The meeting of the 


show of hands, but on a poll was defeated by a 


Preferre 


a 
/2 


shown 


1, equal to 2°5 percent. 


in 


London and 


how an increase of £20,607, equal to 1'2 per cent 
latter are calculated from August rst, while the English 
ond Irish companies commence a new half-year from July rst. 
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On the week, prices show further heavy 
picuous being declines of 6 in Centra! 
South-Western 
» in the Deferred, while there have been 
ous declines of 1 and 2 points in other stocks. Scotch 
weakness, Caledonian 
d 3, and the Ordinary 1. 
lost a point. 


Deferred 


Irth 


for 


The 











amounted to £31,355, 
miles. Upon suc! 
year and this y 


S 
upon the week. 


reference purposes :— 
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Barry Deferred Ordinary 
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| 
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_ The receipts of all the associated 
Electric Traction Company 


Sanna 
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companies of the British 
tor the week ended the 13th inst. 


on a total mileage this year of 4244 


7Closing Prices~ 


enews 824 
WIR fs ean cya su. couse 92° 
BO MMDURUOY oa vn ves cesccosa 2 
Central Li Ordinary ‘ 71 
City ands London ..... . 47 
Great Central Preferred ...... 223 
DO Weterred .......cccccesce lls 
Great Eastern ................ 653 
Great Northern Deferred ...... 364 
Great Western ......... 0.0.00 1203 
Hull and Barnsley ............ 456 
Lancashire and Yorkshire . 5 
London, Brighton, &c.,“A” ., 74 
London, Chatham,and Dover.. ils 
Do Arbitration Preference .. 724 
London and North-Western ., 1382 
| London and South-Western .. 146° 
| eee ° 434 
Metropoli n Consolidated .... 0 
| Metropolitan District ....... . 1l4 
| Midland Preferred ............ 63 
j Do Deferred ............... e : 4 
North British Ordinary........ 29% 
Do 3% Preferred ........... « 652 
North-Eastern—Consols ...... 133; 
North Staffordshire ......... 95 
South-Eastern“ A” ......... ° <3 


with last week’s prices. 


2 
1 of the lines as were working, both last 
ear, the receipts show an increase of £1.72 


'-—9%° 


°4 / 


Subjoined are the latest closing prices of the more im- 
portant issues as compared 
making-up prices at the last 


The 


settlement are also given for 
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“ Making-up” 


——$—— SS Seen nemnennen ——————— ~~ 
em 
HOMB RAILWAY TRAFFIC RETURNS. 
oo Di Receipts for Week ; 2 
lst Half, 1907.) per Phaed Sept. 1s Traffic Cost = Aggregate Receipts this Half-year. Aggregate 
| Revenue "| Annum. . ¢ ten ® af 343 « %o per Mile ea . Tota 
eng Oe Name o uilway. va csa"i =e a™ per 4 
ote Pea hae $es| 30 \ te. Wes. | | © |Pmeends Gon 
Gross Work- Fixed =& —& % ==S = 5 228 M & , 
Re- ing Ex- Chrees Ze e sez “Ss SEE 1071006 * = 2 sane 
ceipts, penses n> : nat eee _ i3 
= £ z 4. fe |_BNGLIBH AND WeisH. , & £ £ & ,&,& # z “ 
: . Baker Street and Waterloo .. ee 2,00 1,353 §7i (377 ee ‘ aa 
004] 212,55", €8,12'| 9 | Sa/Barry .....c.ceeceereecee) os | oo | 33912) 16,026 58 178, . . 
me Bue 21,961 nil. oii. Brecon and Merthyr...... 617, 1,589 2,206) 2,612 36) 3 26.633) ll 8.4: 
142,121 9,06 62,55¢ nil. oil ae peanesenewens e 4,95 2,843 7,8) 2 8 27 24 25,35? 24 7,42 
6 ¢ 30,897. 4 3 Central London . : ee ‘ §,£6 5,271 7 72 | 682,0le; 65 . 
164,628 one? : : .. Charing X,E istn < Hamp ee ec 2,913 $02 . iu 
4 692) 32,159 2 2 City and South Lonaun .. on 3,144 2,937 503 $79 9 445,375 46 
\\ ss tees 105,526) 3 5 [PUEMOED cccccceccccccecess 4,537. 7,770 22,307 11,632 83 85 404,014 $73 55,7 £€ 472 
i) 9187'271/1426,982 732,939, ntl. nil. Great Central ............ i _ oie oie 81,928 41 (142 §| 21. 2, 07,421 
|| a7ac'647'1803,232 886,261 5 1h (Great Eastern .. .........| 69,400 44,300 113,700 i14;800 94 ¢ 0 7 AC 
i onG,407)18 ' . Gt. Northn. Pic. &Bromptn am 3,5 333 oe 65 : 
{] 2970, 70711970,66C 765,459 43 3 Great Northern ..........) 63,20C 63,302 132,£0)/ 13,400 132 |!3 4 90 6 
{49,888 ; ‘ 3 nil. Great Northern andCity.., .. | 1,842] 2,683 452 (477 385) ht - 
6308,578'4135,003 2183,162, 7 | 32 Great Western............ 147,400 133,202 |28C,€00 257,600 98 92 il? 4 
317,415) 187,27; 91,50: 44 2 Hulland Barnsley........ + | +s | 12,260! 11,796 16? |184 dy : 
5,188/1745,622, 795,232 42 # «Lancashire and Yorkshire) 62,500 63,692 127,592 117,478 218 2 d Ge 77,€2 
1484,541 4791,142'2754,432 74 | 54 London & North-Western 14£,000 187,000 332,000 3C9,000 175 i£9 §| 2325 1,86 t, 
9557,067'1683,520' 886,00 74 4 London & South-Western! 75,100 20,300 105,400 101,106 163 | 93 : 132 } 2 
1525,226) 956,403) 443,180 7? 22 Lon. Brighton & 8. Coast..) 54,125, 15,85! 70,850 72.882 145 i49 02 97 of 665,65) 
254,476) 162,036, 62,957 73 | 36 Lon., Tilbury, & Southend) 10,12! 2,52’! 12,648 i1ess 166 146 61,054) 116 125,45 ,44 
4,808 31,745 2,228 75 74 Maryport and Oarlisle.... 759/ 1,815, 2,572) 2,630 35 | 52 23, 155 ae 
645,519) 193,361) 195,91¢ 4 Metropolitan d eoocecs, 12,924; 1,737/ 14,651) 14,450 187 202 6,692! 33 14 66 
220,628 143,936. 143,707 nil nit Metropolitan District .. ‘ ee 6,981 7,377 299 Sus E lls . 
6102,919| $892,956'1478,700, 53 | 2 Midland ............ eeees | 93,000) 166,000 257,000 239,000 183 17 é 62. 9 , 
$017,674 3213,359' 869,928) 7 55 | North-Eastern .....c.ccce- 77,871 135,786 213,617 226,109 126 (1! 46,3€5; 2312 ue ¢ 2’,42¢ 
22,351 148,935 57,277' 6s | 44 North London............ 4.595; 3,707, 38,702) 8972691 727 242,525; &24 4 5 £6,322 
hi & 79 71 Ad ’ 7A 9% Rt 72 » ene a 70,7 4 7 
O2.Mi) 306,120) 121,929) 42 | S| (MCA MAD eeecreeae,| SUZBt) 215639) Muse “Pda cel te} 38661) 8 | { 
; “a 22,61£ 2 4 Rhondda & Swansea Bay 904 1,564 2,46 2,388 79 | 7: 40.270; 125 11,972 922 
W3ae) 212,193) 32,321; 7 | 7 |Rbymney ....... suebanens ee ee €,615' 5,261 87 3.,463) 7874 ee 
* |i ofS Eastern & Chat, Ball.) 61,878 24,263 (05,4! 109,08 162 167. 65 | 566.5 
52,80 300,163) 104,034 4 4 Taff Velo, pepneeen ecccccess| 6,824) 16,091 20,30 9,985 &! 162 78,355, 744 63, 2 
coTCcd. 
34 Caledonian® ..............; 39,233) 55,536 94,782) $1,312 1CO ? 91 a > eo5,84 
34 Glasgow & South-Western* 1/,101 19,556 35,657 56,492 82 (0 151 I 
' 3 Great North of Scotland") 6,550 4,610 11,160 10,260 33 2 624 48,4 9,32 
, 2 Highland* ....... cccccces.| 8,754 3,958! 12,716) 12,258) 25 | 28 40; 72,499 2,528 
4 North British*.........0..! 41,544 60,033 101,577 99,4C6' 76 | 7¢ i 673 ee se 
IRisH. = oe 
: L 19,077 65 6 Belfast and County Down! 2,425 808, 3,235, 2,827 40 | 37 18,959) 117 7,097 
as $15 43,6°2) 011 4 Dublin aud 8.-Eastern....' 4,2/0' 1,433) 5,705) 5,619 33 % 16,361 17% *,453 , 
273,493, 95,931 62 | 4 Great Northern .......... 14,134) 9,382) 25,476) 21,548 43 | 39 16,699 144 4.812 : 
$12,455 186,145 44 | 44 GreatSouthern & Western, 18,052 14,257, 32,2:9 36,403 23 28 12,758 824 628 ’ 
3,47 179,799 87,208 3 «3 Midland Great Western 6,263, 6,432! 12,H00) 11,782 21 | 19 13,830: 55 ; 
* Krom Feb. 1. a On Arbitration Preference Stock. 
| 4 The Metro} , 





litan Railway from Harrow South Junction to Verney Junction, including 
mmittze on April 2, 1905. The figures for current year include on 


Great Central Joint C 
—————- 
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Name, te 
a 

88 


L¥Dtay & COLONIA 1 


Asam Bengal 
Bengal and N. W 
gal Nagpur 
Bombay, B., & 0.1 
Do Ptate Liz 
Burma... 
Canadian North: 
SDAdian Pacific 

East Indian... 
@.Trk. of Cana ia 
%t, Indian Penin 
Indian Midlan j 
Madras 


| Quebec ( entral 


South Indian 
fouthn. Mahratts 
Southern Punjab 
Foraiay.— 
Antofaga +i 
‘ and Bolivia 
Tgentne Gt. Wr 
BA Gt. & Seen 
B. Ayres Western 


\ 


Se 





Receipta. 
1907. | 1906, 








"7 P2 55 
65.027" 41,35 
53,347 408 


ero On 





COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 


a 

cs 

Total Receipte. 2s 
Name, Sa 

1907. | 1906. i3 

£ £ FoRBIGN.— Con. 

40,957 33,895'8. A. & Pacific .. Sep. 1% 
113,154 89,319 B. A, & Rosario 14 
235,533. 203,400 CO. Urug.of M. Vid 14 
203,265 2 1,566 Cordoba & Rosar c 
527,833, 321,666 Cordoba Centra! 8 
>03,547; 115,236 Costa Rica. .... Aug.2+ 
521,509) 258,680 Cuban Central .. Sep. 14 





362,400 2,975,200 Kast Argentine 
,076,445'1,022.246 Egyptian Delta. Aug.d 
,070,338 1,903,708 Kntre Rios .... Sep. i 
642,009 568,237/G. West of Brazil ] 
1§2,925 117,€23)Inter. of Mexico l 
272,255, 273,321 Leopoldina .... 2 
142,197, 131,£8: Mexican........ 2 
124,485 121,053 Mexican Natnal. Auv.l 
129,855 110,573 Nitrate Rails.*.. 3 
43,616 41,030 Ottoman ...... pl 

San Paulo...... 

Untd of Havana ls 
€65,599 646,715 Weat. of Havana l 
921,95. 735,512) AMBRICAN. 
674,771 625,529 Ala. Gt. Sthern. Aug. 14 
344,655 567,952, Atchis'n Topexa Jne 


Baltimore& Ohio 


——_———— 
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Me 
< 
Receipts. Total Receipts. 7 <2 
’ 8 
1907. | 1906 07. | 1906 =m 
p £ £ £ Aweaiocan. — t. 
6,3 38 963 Chesapeake & Ohio J 
2,55 247,295 Chic. Mil. & 8. P. M 
79,301 Denv.& Ric Grande Sep. 7 
44.355 Erie .. enanen In 
123,005 Great Nor ™m.... Ju 
37,957 Lilinois Central.... Jy 
53,642 Louisvl. & Nasbvle. Sep. 7 
Missouri, Kansaa.. Aus.21 
87,503,N. Y¥. Central and 
32,736 Hudson River .. July 
07,343 New Orleans, N.E. Auz21 
43,950 Norfolk & West. .. Jne 
7,574 Northern Central.. Jne 
C0,200 North Pacific...... July 
725,224 Pennasyivania...... Jne 
02,685 Philadelphia & Erie 
77,734 Philade!.& Reading May 
47.589 Southern Pacific .. Ine. 
140,525:Southern Railway sep. 7 
44,072 St. Louis&San Fran. |r 
Texas am! Pacific Aug.2i 
1.405 Union Pacific Jne 


* 
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. 





23! Wabash 


. + tp ¢ 
1.308, 86 


Two weeks, 


the Chesham Branch, ws 








Prices 


924 .. 908 
23g .. 243 
Tig «oe Ta 
Tw & 
224 .. 4 
ll .. Ilg 


653 





' 
Miles Open 






S 1,318; 1.306g 


&0 76 
160 165 
§45 | 534 
0 1,1204 1,085 
$968 523 


transferred to the Metropolitan and 








y's proportion of the joint lines’ earnings. 





Rece! pte. Total R z 
1907. | 190¢ 1907. Lgue 
£ £ £ 
$86,1° 439,311'5,259,372 4,622,389 
49 
0 34 
340,563 
. a a 
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{79 1i9 
31 31 
76 % 
664 6AE 

1245 1944 | 

9303, 932 
444, 4244 
336336 
4924 4024 
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American Railways.—\What slight interest there was in 
the American market has been completely withdrawn owing 
to the uncertainty as to the position of copper. Since last The following are the prices and y 
Friday a further cut in the price of the metal has taken place, | active shares :— 
and the resolution of the Amalgamated group to limit their 
production to 50 per cent. has increased the spirit of caution. 
During the past week American railways have been quite 


ariations of the mor 
Ore || 


SovurH AFRICAN, 

Closing Prices. Rise. 

TRANSVAAL Last To- or L Ris | 
Gotp Mixes Week day. Fall. wih 


t 
| 
| 


neglected, prices on this side usually opening round about 
parity and remaining there till New York opened in the 
afternoon. Steels have been a flat market all the week on 
rumours of lower prices. New York, however, has been able 
to maintain prices, and the list has a better appearance at 
the end of the week. Union Pacific have gained 6 on last 
Friday’s price, Northern Pacific are up 6}, while the list of 
advances of about 2 points is fairly long. 


The following are the latest closing prices, &c., of the most | 


proininent issues :— ; 
“ Making-up” 
-—Closing Prices—~ Rise Prices. 
Last Week. To-day. 
Atchison Com. 882... gl oe + 
Do Preferred ‘ 95 oo 
Baltimore and Ohio ° at ae 
Do Preferred 35 87 oe 
Chicago, Mil., & St. Paul, C Stk. 125 
Der ver & Rio Grande Ord. Shs, 243 
Do Preferred Shares ‘i 70 
Erie Railroad Com, Stock ... 212 
PC, piseseccesencee ' - 484 
Do 2nd Pref . 38 
Illinois Central Shares - 142 
Louisville & Nashville, C Stock 1124 
New York Central Shares .... 1104 
N.Y., Ontario, and W. Reg. Shs. 344 
Norfolk and Western Common o* 723 
OR SS aa se 84 
Northern Pacific oe 
Pennsylvania R.R, $50 Shares 62 
PE tox. sewasnnbne btekaw ° 49: 
Southern Ordinary l6z 
Do Non-cum. Pref 5 vi 58 
Southern Pacific ............. ‘ 872: 
Union Pacific Shares.......... o- 136dx 
Wabash Pref. Stock is 22 
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84 
1264 
22 
68 
20 
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32 
137 
108 
105 
324 
704 
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Colonial and Foreign Rails.—lractically no interest 
has been taken in Canadian Pacifics during the past week, 
and nonet change is shown in the price compared with last 
Friday’s closing. Grand Trunk issues, however, have been 
a little more active, but still remain under the influence 
of American railways. The traffic figures were up to 
market expectations, and showed an increase of £15,697—and 
the Preference issues finish the week } higher, but the 
ordinary close fractionally lower. The Foreign railway section 
has not displayed any particular activity, but generally 
a firm tone has been maintained. Mexicans, which were so 
prominent last week, have fallen out of favour, 
splendid increase of 18,400 dollars on the week’s traffic did 


nothing to stimulate activity. Prices have relapsed, the Ordi- | 


nary finishing 14 down, at 47}. The Argentine group has been 
quiet, and little alteration in quotations is noticed. Buenos 
Ayres and Rosario Ordinary have reacted, and fallen 1, the 
dividend at the same rate as last year, with a smaller sum 
carried forward, coming as a disappointment. United of 
Havana have improved on the week. 


The following shows the net movement on 
some of the principal issues :— 


* Making-up” 
Prices. 
Sept.1l. Aug. 27. 
». 1224 .. 116 
.. 1164... 114 
1204 


e——Closing Prices-~ 
Last Week, To-day 
4 Cw 
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107 ; 


Rise 
or Fall, 
1314—li«waw + «C8 
117 : 
105 


Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Baenos Ayres and Rosanio Ord, 
Buenos Ayres Great Southern 1224 1224 « 122 .. 120 
Canadian Pacific, Shares 169 .. 169% + oe 2008 oc S71 
Grand Trunk of Canada Ord... 2448 oe S°%e 00 oa ae 25} 
Do First Preference 1214. + .. 12i 120 
Do Second Preference 113 Sa sea iil 
Do Third Preference ie 704 69 
Great Indian Peninsula B 70 savile Samtae 20° 20 
Mexican Railway, Ordinary . 455. ‘ntieg ol” tees 
Do First Preference o Se . 137 135— 
Do Second Preference 93 . 92 os 90 88 
Nitrate ae 134 125 
San Paulo . 95 . -& 63 se 195, : 


’ + Pai rave ¢ ar ae _o 3 ' z 
United Rai:ways of Havana .. 90 és 83 — 1... 8 .. 8 


Mines.—Interest in the Mining section has been limited 
to one or two specialities. Copper have fluctuated 
with the movements of the metal, but 
market has been comparatively quiet. On 
Tintos, the leader of this group. are § higher, at 72, 
only small changes have occurred in other shares. 
Kathr market has been almost neglected. and the 
the previous week has not been continued 
few days. The movements are small and of ]j 
bulk of gold shares showing no alteration. The market has been 
interested by the revival of rumours of the conclusion of 
negotiations between the Premier and the De Beers com- 
panies, but nothing definite has been made public. The 
feature of the Rhodesian group has been the weakness of 
Tanganyika, which has been depressed by heavy selling and 
the price finishes up with a loss of 3, at 4. “The Broken 
Hill group have made ineffectual efforts at rec very, but 
prices on balance finish lower than last Friday. Australian 
mines have been mostly neglected, and the changes are only 
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|} Akrokerri (Ashanti) Mises 
Goldtielas 12 .. 12 


ANGELO ....seceeeee Sh 
ADOX .cccccccccccee 2 
Aurora West United 1 
Banties Consolidtd, 
Boksburg 

BONANZA ....ceeeee 
Brakpan ° 
Buffeisdoorn Estate 
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City and Suburban 2}§.. 
Comet ......-ee0-- le. 
Consold.Langlaagte yy . 
Consoia, Main Reef 4}, 
Crown Reef.......+- 
Driefontein........ 
Durban Roodepoort 
East Rand Proy. .. 
Ferreira ....eeeeee 
Geduld ....ccccccce 
Geldenhuis Estate 
Ginsberg ......e+% 
Glencairn Main Rf, 
Glynn's Lydenburg 
Goch (New) .....++. 
Heriot (New) ...... 
Jubilee 
Jumpers ...ssereee 
Kleinfontein (New) 
Knight's .....s+e+6 
Lancaster 
Lancaster West.... 
Langlaagte Estate.. 
Langlaagte Block B 
Luipaard’s Viei.... 
May Consolidated.. 
Meyer andCharlu n 
Modderfontein .... 
Do Extension .. 
Nigel ....ccscccccee 
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Porges-liandfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein ..... 
Rietfontein (New).. 
Robinson DeViiliers 
Do Randfontein., 
United 
Salisbury ....++++. 
Bheba ...cccccccce 3/ 
Simmer&Jack Prop, 
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Treasury .... 


Village Main Reef 
Vogelstruis .....06 
West Rand ........ 
Wolhbuter Gold .... 
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Deep LEVELS 


| Angelo Deep ....+. 
| Crown Deep...... 
| Driefontein Deep .. 
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Derp Levets ns” 
Knight s Centra} ee 
Knight's Deen |..." 
Uanglaagte beep __ 
ModaerfonteinDeep 
New Steyn Estate, . 
Nourse Mines,.,.. 
Rand Mines ° 
Rand Mines Deep., 
Robinson Central,, 
Do Deep (New).. 
Roodepoort Central 
Rose Deep . 
Simmer & Jack East 
Simmer Deep 
South Knights .... 
South Nourse 
re 
Village Deep ..... ] 
Witwatersrand Dp, - i 
Lanp, Diamonp, &o, 


Anglo-French Exp. | 
Central Mining and 
Investment ee ks 
Oons, Gold Fields., 3 a 
Do 54% lst Deb.101 ~., 
De Beers Def 22} .. 
So ee 165 .. 
Do 5% Deb. ....1(4 
Do 44% Exp.Deb, 98, 
Exploration +e. 
Gen Mng.& Finance 4, 


| Goerz (A.) & Uo... . 
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| Gld Horseshoe Est, 
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Great Bouider Prop. 17, .. 1... 
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Great Boulder Per, 


| Great Fingall Cons. 14 en ly ; 


lvannoe Gold Curp 74 .. 74 ag 
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Closing Prices Rise 


Last To 
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Broken Hill Prop.. 
Camp Bird 

Cape Copper 
Champion Reef.... 
Great Cobar ...... 
Mason & Barry (£1) 
Mount Lyell (£3 .. 
Mcunt Morgan.... 


balance, Rio | Mysore (10s) 
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Closing Prices, 


Last ‘To- 
Week, day 
Abbontiakoon...... 3... 
Ashanti , 
Britivh Gold Coaet 3 3 
Broomassie . 


been maintained. 


finish with a rise of & 
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Henderson'sTrnsvl, 
es Me POD. vevcssee Le 
Jagersfontein (Vef.) 63 
Johnnsbrg Cons, In, 

Do Estate 
Mozambique 
Lace Diamond 
New African 
New Vaal 

Diamond is 
Oceana Consolited 16/5 .. 
Premier (Tran vaal) 

Deferred s 
5S. A. Gold Trust .. 24.. 
Transvaal Coal Trst 1 

| Transvaal Consolid 24.. 
Trans. Est. & Devt 10/9.. 
| Transvaal G'idfield j.. 


River 


RHODESIA. 


Bechuanaland .... 5/9 . 
British 8.A. Chartd, 1} .. 
Do 5% Mort. Deb, 97 
Ohicago-Gaika .... 55 .. 
Globe & Phonix .. ve 
Lomagunda Devt. ADs 
MashonalandAgncy 5/! f 
Matabele Reefe.... 6/6 .. 
Rhodesia Copper .. 6 ‘ 
Do Expl. & Devt, 1s. 
oe DD oe 
| Selukwe Gold..... . sane 
Tanganyika Cons.. 4} .. 
Willoughby Cons... Mee Agee 
, Zambesia Kxploring Lsy.0 sgt 
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Closing Prices, Rite 

Last To- t 

Week, day. Fall 

Kalcurli ....++++: Dyn. WET 
Lake View Consols ys -- fe 

Lond.& W.A. Expin. Yeo tee 

Oroya Brownhill .. 118 «+ 4% 
Rone of Gwalia .... 1k - 

South Kalgurli .... & ++ Be 


attee 


Closing Prices, Rise 
Last To oO 
day. Fall. | 

Nundydroog ee | oe 
Ooregum 

Do Pref......+++ “ 
Orsk Goldfields .... a 
Hio Tinto ceseere fo ve 
Siberian Prop. .«-. 48 + 
Spassky Copper.... 2 + 
‘Lnarsis.. 
Troitzk Goldfields.. 5 ++ 
Waihi 8 ys 


- | Waibi Grand Jncto la 


Rise 


or 


Fall. 


Bose BR ee 


satecss 9 os GS « 

Miscellaneous.—The Miscellaneous ma 
comparatively idle, but in most sections a fairly 
Textile descriptions have 
steady, but Coats have shown strength, 
Breweries are as dul 
movements have been few. Banks have shown nO} 
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Week. day: 
PantiConsolid. 10/ rs ++ 
Gold Coast Amalgd. la -- les + 
Taquah & Abosso .- 2r f 
Wass@u....sereeere a 3 
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ces have moved irre gularly. Bank of Africa 
ae by Lord Aldwyn’s statement 


STOCK EXCHANGE NOTICES. 
at the The Stock Exchange Commit is a S 
nt Preference picked upon the more promisin . 


io, Cen eae 


| 
+ the Ordinary are unchanged. Motors are weaker, , THURSDAY, September 2 
om ated » feature. Among Land shares, Hudson's Bay | o.3:.. - evelopment Syndicate, Limited—1, Vendors 
A without any 4° : rdinary nares of 41 each, fully paid, Nos. 3 r to 4 
| a +1. but Pekin Syndicate have risen a point. Iron | ‘Shell Transport and Trad . es 
have! allen 1}, I ——s falls ind lrading Company, Limited—F urther 


i 


cb Races 


day3 as under: — 
‘4 Steel shares remain quiet and featureless. Cargo Fleet | issue of 209.81 
ve reacted, | Dorman Long, Armstrongs, and Pearson 
eat S » 
= ‘ish t the week with advances. Cunard Steamship 
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. rit i I TY ssut : 43 a res f I 

Kr wles fin > ss cs t +32 I i 
| Koo been de] ressed by the cutting of wares, and London . 27,011 27,900, 33,150 to 33,230, and 39,231 to 52,23 
aa eral Omnibus stock has again weakened. | | Farmar. Sidehemien. on 
Genera er “shaw al Water 7 rae § mt ry) ~ , 
| | » ‘ . 4 4 


MISCELLANEOUE, 


Closing Prices. Rise Closing Prices, Rise | Mortgage Debenture Stock. 
Last To- — wan To- ( \\ \ 1¥, October 

Week, day. Fall. eek, day, F i Blackwater M = a is 

<a y Gudson’s Bay...... 87 .. 854 ..—la me er Mines, Limited—so, shares of £1 each, §s 
ture. 8t.. 8}.. -- Gon, &County Bank $14 .. 9! 7 Hill t] i i 
(Egyp -*-"" 99° “lz .. .. |Gom. & West. Bank 50: | 
aieoph YEA «Gas 614 .. €04 ..-1 | Gon.Genl. Omnibns 514 .. 494. ' ; “itis ; ro. as 
Anglo-Amer.can Te! 9°. 2¢8..+ 3,| Lovell & Christmas een eads er foS each, TUMY paid, iNOS 

NES .--eee"* . ” ? 9001 tO 075,007; Case ‘Obalt ! y mpan\ I i 

army Elec. Tractn. 25 .- 28 .-- Ord .....s.--.0. 7 66% ’ yA M (ompa 


ist Def.1804 ..180% .. «- Gyons (J. & Co.).... 53... 6 ..+7 200, Shar: f t each. full “x ; é “Py 
Brit.Invt a th, . 5Sfe.- -- |Metpn.Elee.Supply 5¢.. 54.. .. | s Premier Cobalt M Pee , ‘sano ss 
nae a. Lae P. and O. Deferred..2144 ..2144 .. 2. | cya, 5 Plage Ing mpany, Limited—2 

Coats (J. On 11.134 L-— 2 | Vick'rs S'ns&M’xm 22 3. 220) 2) | Oa each, fully paid 
eae * Pa and Pond .. & .. i wee WEDNESDAY, October 





» 


Brunner, 


a een 


+> De 


] 
rd Steamship.. 
Osas Cotton 
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Eng. Sewing © 94 8. Steel Corpn... 297 293 |} Great Northern Ir 

eevee > . . 5 oJT «- o* . rea ’ () Pronert we 
| eae Ord. sapadd §80 ..580 os + Do Pref. ........ 954 «. 944 -.—-1 | of Benes Int for : 
Harrod’ Stored.... 4yh-- Vita ee ln . : 








DIVIDEND ANNOUNCEMENTS. | loa Nitrate Company—f250, 


Dividend % per 


Cor es- | |? 
Annum. 


pnaing “ta Be ae eee neo B- 594 35942, . 
Period | i 1; Shaw g Water 1 Power Comr ' Ser partly 
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Dividend 
for Whole 


sa 
eS 
f 


Interim Final, 











nd I o 

eand D ,Con > i. 

~sumers’ GAs Half year June 30 l0}&74.. ; 
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ane pe | — and Reports. 
ae we a ihe | GOVERNMENT cana &e. 
anaener ~The | financial agent of the Mexican ‘ 


} st “TA 1a 
a a, a ; Half year July 31 12 os . 10 


vernmen} 
x ernmeny) 


at 


ef, and Def ... Half year) Sept. 15 5 
ans and Co. .. Half year} Aug. 3 


: 4 
| 
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wee eer a oe ss . BUENOS AYRES AND ROSARIO.—The directors have declared 


Junct ly the following interim dividends (less 
| Union Stock Yards 3 months} Sept. 30 8 ee | 


l 
| roldfields of New . | ae 
i t 


it 
s 6d ps 2 | at the rate of 5 per cent. per annum ; 
0 eee ** ee oo uu . = ee | ' 7 1 1 
the new shares, 1906, from the due 


i ® } | P ‘ 
nd Cantabria: | ¢ : 
aa ee. Half year: June 30 | 6s p.s es - 20 . 
: American Land | SUI 
| \" Shares ee ** Lasé 1 ps a Sa 2 12s6d ps tax { 1 ( 
Pay , M ) ks Year Aug. 31 * 6s p.S. 10 | Se: ( lati of gold Ir} ve. Ses ‘. 

Calgary and a ay P | q 
Pee ss] .. (Qs6dp.s. | RAILWAY COMPANIES. 
; j 


ine 30:—On the con Nidated ordinary 
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4} Co Wilkes .. Half year| June 39 } 














e balance- 


S amount 


Accident a | SPANISH OF TRE RIVER PLATE. —We have received 


- ‘ , . | ! } . 7 7 
antee ( - Half year June 30; 15 a - 2 we wa sheet made up to June 3 th, showing aggregate liabi 
and ( : .. Half year June 30 | 5 ‘° oe ee 5 Th 


th 
ities 
i; 


amount distributed in dividend last 


Mivé New ; ing to £17,869,153. 


Lealand - IIs6d p.s 


Robs i oe ae hee es January was £97,668, and it is pitt Pi for the year ended the 
poverts (T. R.) q | 5 


\ k ¢ 
| River Ra 

Nicholsor . Half year Aug. 12 
| ee . 2 rate of dividend has been increased 


ee m Id per cent. to 12 per 
cent. per annum. The balance in 1 is shown as {£179,166 
The bank has opened at branch at 3 Lombard street, E.C 


INDIAN SPECIE.—The report andi ‘balance sheet for the half-; 
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han: 
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| ( Reef G 1 Mining Half yeal S pt. 30 é ee ° ag | une 30, at the rate of s nercent. perann d 
Spanish Tele i cune tel 4 7 | EAST INDIAN. — directors + di ; 
nan UCU | ft 1s gd per cent. on the deferred annuity capital and the 
( Half year June 30 6 on “a 7 | deferred annuity capital class ‘‘ D"’ of the company, in addition t ay 
‘ a 3 ‘ | e° ° a “a 5 
me ener eras 5 a _— a 30 ; o mF ++ | the guaranteed interest of {2 percent. for the half-year ' 
a eee : | HIGHLAND.—The report for the half-vear ended July 31st states 
~ Raillw ... Half year Aug. 31 7s ee + os | that the total revenue amo inted to ¢a08,A 3, a net increase of | 
felegraph Co., Quarter ve J 25 - 2 | £7,576; and expenditure showed an increase of {4 417, at £152,612. | 
| ~ Sha "a a 84 p “se ** gays. | After providing for debenture and ther charges there was a | 4 
Share .* * “Ss t ' e ‘ - 1 7 2 1 ‘3 - 7 
il Ferreira Deep ... ... Half year Sept. 30 3s6dp.s - . /3s6dps. | balance of £72,354 available for distributi yn. Payment of pre ‘ 
| : | ference dividend absorbed £45,436, and /19,232 was paid in |] td 
| Ty 7 1 7 . ie 1 1 c } i 
} i t. 4 ‘ ‘ | dividend on the ordinary stock at the rate of 14 per cent., and ts 
1 De : Ha year pt. 15 2 2 | 3 ; a oF. : 
G and {7,684 was carried torward Working expenses show a net 
( Pinca wee. Quarter r- 2s ps ia “i <a | increase of £5,465 ; locomotive power was 9,662 higher, but £6,875 | 
Wie 6 Sept. 30 15 | was saved in carriage and wagon repairs. | 
| t sees rr Quarter sept. J ) ee * oe ‘ 
| Great Fingall Cons"! Quarter we 28 édps | BANKING COMPANIES | 
| H a? is TT! — + + ] } 
aa oe 2h | BANCO DE CHiILE.—The re states that in the half-year ended i} 
H Year a 4 ea. fune 3oth, the pr fits of the ban! after making r xd ictions and }}\ ! 
asuki cia : és 5 ** pruden vision for the future, amounted to $3,461,963.42, which |] tf 
Man Railwa Half year’ June 30 ; naan to the shareh lows * fond. amountin | ‘ 
nson, and Pearson Half year, July 31 § ee oe oe and to the consolidatiot fund of the capital of the Dé 
j 0 Deer , Half year Sept. 30 10 ee se aa | to Roe-0 100.00, makes a disposal > total [ 04,454 OD... i 
| Dir t ‘ . . a a k } | o . : rn 
Lina Lead Min ot es oo 7 2s 6d ps, 2 | directors propose to appropriate th sum as unde To pay a | 
M meTre vand sa = 7 " | dividend of 9 per cent., $2,700.000.00, to Carry to reserve fund, |: ' 
bus .. .. Quarter Sept.30} 15 os i we .. | $25,000.00; to place to pension fund, $183,919.06 ; and to leave ir |! e 
vw . | al a ied “- 
\| ™ ae | shareholders’ fund the balance of $640,647.40—$4,454,566.46. The |) 
We x ) | e . + ’ 1 1 ? ™ ; o ¥ 
| Mite ana Mi — oo : es London agency of the “we to which the directors -attach con- 
) ‘I ah ae e- ! ‘ ** 7 . - in = wieaisan } a . ia 1 on aa 1 ' 
Moreiy and Lanceley .. Half year “ | 36 ee | siderable importance, was opened on July rst. A branch has also f 
Yorl ! | bee *n open ned in Oruro. To facilitate the consignment of mineral 1] ; i 
| 139 | produce, of which they will take charge, a special department will i = 
ts eek) « we be shortly opened in Antofagasta I} ' 
| 
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= n and ( oe, Year July 31 | 
I . Marsder & Sor Year June a 
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t,and Pow Quarter 


c . | 
¢ Quaia wai 1c 1 8 - - 8 ended June 30th state hee the net profit amounted to Rs.64,741. | 
; ‘Walla, NO. Li ¢uarter e S$ p.s. | ee e* ° 4 to pay ; tate er ort - 
Sta. and Wore. | Half year June 30 With this the directors propose t ay interest at 5 per cent. to | 
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ls p.s. - “ e shareholders from the date of payment « f share monies in Bombay |. 
ais " to June 30th, to transfer Rs.25 009 te reserve, and to set aside |, 

‘ he preli f » , 

ga | = . Rs. 4,741 Samal writing off the preliminary expenses. The net i 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. ~~~ 


| Net | Appropriation ae 

Profit, PPFOP . Correspona: 

Amount P Pond 

salance| After (4 vai) pane oo aaa canner eriod Last 

Year from Pay- | able for kat ividend. Carried to 


Year, 
ec 
| Ending. Last mentof/ p05 . 7 : =e — 
, Account. Deben- | Dis Ordinary. Prefce, Reserve, | Balance 


Deprecia- Forward _Net pig: 
ture — |. ‘ dq) Divi. 
Interest. Rate. ‘Amount. Amount. “02, &. Profit. dend 
BANKS. x £ £ % £ & £ £ r Aa 
Ulster Bank (15) Aug. 31 22,141 116,356 138,498 20 | 100,000 .. 28,000 10.498 111.782 29 
OrHEeR COMPANIES. 5 wn ; 
Assoc. Portland Cement (13)..) June 30 12.551 167,547, 180,092 % +s , 25,000 36,207 143,249 
Buxton Lime Firms (12) ...., June 30 11,117, 22,043, 33,1605 20,000... os 13,160 16495 *: 
Carreras | July 31 10,047 18,099, 28,146 74 9,825 2.964 134 15.293 


ng 


Crosswell’s Cardiff Brewery ..; June 30 634 4,078 4,713 2 oe 2,000 ‘ 2.713 “hs | 
rer United Breweries (14) June 30 2,763 16,953; 19,716 .. “s se a 19716 6157 
Dick Kerr (10) ee June 30 56,076 67,363) 123,440 10 | 26,000 18,300 an 79.140 ym . 
King’s Lynn Docks & Railway, June 30 37 4843, 4870 .. | «.. 2,985 nie 1,885 2424 
Palmers’ Shipbuilding (11) ... June 30 | 20,458 = 71,291, 101,131 5 | 22,551 8,513 45,000 15,885 72913 ‘ 
Santa Fé and Cordoba Great 
“‘ieedhewe Land. ae June 30 12,772 22,853, 35625 12h | .. 17,500 10,000 8,125 


24.84 
14,082 107,053: 121.135 124 | 89, 632 20,000 111502 a0 ~ | 


(9) Sheepbridge Coal and Iron.—Raw material and wages have risen during the past year. The development of the Dinningto® | 

Main Colliery has progressed rapidly, and a large output is now obtained. . . to} 
(10) Dick, Kerr.—No further addition to reserve has been made, but the carry forward has been increased, 

(11) Palmers’ Shipbuilding and Iron.—There has been no renewal in the shipbuilding trade, but the company's shipyard aq 

engine works have been moderately employed. The iron and steel departments have been working to the full extent. Pr 

~ (12) Buxton Lime Firms.—It is proposed to increase the capital by £200,000 for purchase of lime works at Buerlow 

(13) Associated Portland Cement.—The company’s profits have increased owing to foreign demand, but the increased cos 

| 
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| 
\ 


t of manu. 
facture will necessitate the raising of prices for Portland cement. _ ie — 
(14) Denver United Brewer1es.—No distribution is made for this year, but arrears of preference dividend have been paid. Dede. | 
tures to the amount of £8,600 up to June 30th have been bought and cancelled, and since then a further £300 has been purchased, 
(15) Ulster Bank.—-Owing to the depreciation of Consols and other Government securities held by the bank a sum of £25,000 has | 
been appropriated from the surplus to meet the deficiency. 


eee 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Aucust of banks which issue monthly | 
and quarterly statements of accounts :— | 


| 


oe Cash oni) o aia ~ 
Liabili- Deposit Cash at Disco’nts 
ties to andCur- Miscel- Bonnell ho pd Call and Invest- where ee, Miscel- | Tomar | 
Share- rent Ac- laneous. ome Souk of Short ments. stated &o,  ‘ aneous. Asszrs, | 
holders. counts, &c. . Eng., &c Notice. separately , 


& & & & £ £ 4 & & . 1. ae 
Capital and Counties 2,390,000 33,869,944 630,397 36,890,341} 5,415,775 5,567,265 4,762,961) wa 19,502,170'1,642,170 36,830 34] | 
Lloyds 6,801,600 64,974,390 1,133,296 72,909,286 |10,558,963 5,032,39211024219, 7,282,769, 36,155,313 /2 855,630 72.909.2% 
London and County. . 3,774,344 44,984,924 2,824,702 51,583,970] 6,563,108 3,036,138 9,145,918 8.873,347 20,297,081) 3,668,378 51,583970 | 
London Joint Stock. . 2,965,000 17,980,707, 1,378,420 22,234,127! 2.842.355 i 3,373,627 oe 14,235,959) 1,872,186 22,324 127 
Londonand S.-Westn. 2,000,000 14,089,105 445,550 16,534,655) 1,900,624 1,170,540 4,205,954 eu 9,227,515, 30,022 16,534,655 
Lon. & Westminster 4,200,000 26,673,110 3,318,183, 34,191,293} 3,663,533 5,097,850 5,549,563 ss 18,653,209) 1,227,138 34,191,233 
Lond. City & Midland 6,453,757 51,710,172 2,665,541 60,829,470} 9,924,320 6,372,308 6,570,795 5,349,270 28.560,087/4,052,690 60,829.70 
National 2,085, 11,759,314 1,359,814 15,204,247) 1,609,741 1,583,858 8,182,686) =a 3,827,962 ~» = 15,204.28 
National Provincial o/ 


England.......... 5,550,000 55,078,418 651,375 61,079,793} 8,508,666 3,236,154 14821277 34,513,696, .. 61,079 





Union of London and 


Smiths 4, 36,076,215 4,869,278, 45,650,279, 6,377,856 6,421,350 /6,080,005 , 21,027,373 5,743,695 45,6503 | 
| 





manner ee 


profit is 925 per cent. per annum on the average capital. The MINING COMPANIES. 
bank announces that it has opened a London office at 84 Bishops- | RHODESIAN OUTPUT.—The following are the gold returns | 
gate street Within, E.C !the month of August, with the monthly figures for the past { | 
MISCELLANEOUS COMPANIES. | years: } 
CARRERAS.—The report of Carreras, Limited, for the year ended | 1907. 1906. 1905. 1904 
July 3ist last states that the amount to the credit of profit and | Ounces. Ounces. Ounces, Ounces. : 
loss, after ns, bad debts, &c., is £28,146, | January -- 42,950 .. 32,532 .. 19,560 .. 10,29) 
The direct rs propose a further dividend at the rate of 5 per cent., | February , .. 38,037 .. 30,132 .. 18 673 .. | 
making 74 per cent. for vear, that £134 be appropriated for | 7 .. 94,574 .. 34,926 17,776 +» a 
balance of income-tax not deducted from dividends, and t ) carry | - ; ee 42,423 .. 33,268 .. 17.876 .. 20.730 | 
I i dividend on preference shares | May .- 46,729 .. 31,332 19,412 .. 22.182 
£15,223. : | Jume.....00. weve 54,918 .. 47,664 .. 35,255 .. 20,402 .. 22100) 
DICK, KERR, AND C0 ~The report for the year ended June 3oth | 54,271 .. 48,484 .. 34,693 .. 24,539 .. 23,15 | 
» £80,475. Out ot this has | August ........ 54558 .. 50,128 .. 35,765 .. 24,669 .. 19,187 
| trustees’ fees, and there has | September ...... ~ . 48,410 .. 35,785 .. 26,029 .. 18,779 | 
rovide for the premium pay- | October .. ee 45,663 .. 33,382 .. 24,919 .. 1a 
sent debenture stock. These | November .. ee 48,504 .. 32,862 .. 26,182 .. ld 
, 63, to which must be added | December .. »» we 48,329 .. 37,116 .. 28,100 .. 18,79 | 
£50,076 brought forward, makin tal of £123,440. The direc. eengne Tie ep” Cae an ae 31 872 | 
tors recommend a dividend of 1o | nt. on the ordinary shares, | Totals (ounces)400,604 ..551,895 ..407,048 ..267,757 ..2518/¢ | 
free of income-tax, ind to carry forward {79,14 r (8 m’ths) cate 
PERU VIAN CORPORATION. ~Messrs Robarts, Lubbock, and Co, | In addition, the output includes 14,238 ounces silver, 70 toms ot 
will pay on and after October ist the coupons of the first mortgage | 9.248 tons coal, and 7 tonscopper. The Sasare mine ino — 
6 per cent. bonds at the rate of 4 per cent. per annum, in accord- Rhodesia has produced 232 ounces gold. av | 
March 12,186. enn OF holders on| — RHODESIA'S LATEST GOLDFIBLD.—The British, Sows 0 i | 
a - a ympany is advised that the following ofhci Ce a 
. SHEEPBRIDGE COAL AND IRON —The report of the Sheepbridge | crushings to June 30, 1907, from the new goldfield at Felixburg, 5° | 
Coal and Iron Company for the vear ended June 3oth last states | cee 
that the net profit amounts t » which 1 


| miles from Enkledoorn, in the Victoria district: Cheer Up, 2,3" | 


last states that the profits 

had to be paid debenture interest 
been reserved the sum required ti 
able on the redemption 


items absorb £13,112, leaving 


*h 


hould be paid, leaving /11,: 
sm b4h year | 
h Sam 3 : ia 1 } re cr | 
fave increased ; but the | given it will be observed th he statement that the ore crt 
} . . mw mit de ¢ at the statement th 
t of raw material has been considerably high ;* : a aere 


é ‘ nus . es nein ounces; || 
4 } a } 1 must be added | tons, produced 2,628 ounces: Helpmakaar, 120 toms, 1330°""" | 
£14,082 brought forward, making 
gher. The workmen | given an aver; . ailaias id per ton is fully borne 
workn given an average return ounce of gold per tot ‘ 
ve received substantial advances in wages. <A | 7 -. ott ounce 


Ol 
; , naking #121,135. The directors recom- | True Blue, 147 tons, 89 ounces; New Hope, 227 tons, 43° ANCES » | 
mend that {20,000 should be retained towards the Pad _ . £ ae 
| The latest news states that in the Cheer Up mine, at 15; © 


Miu he cost of new wees, | 
being obtained from the Dinnington Main Colliery. ft was # 


Ss 
} 


A large Output Is 


>sS 
au 
ui 
a 
vas 


alen thata fi lad -~ tained t Orphan, 6o tons, 43 ounces; Reve d'Or, 645 tons, 530 0 
,» ais Nat a inal dividend, makir To ner cant a “it - ie 110 
T2g per cent. for the | Gipsy, 655 tons, 526 ounces; Sunbeam, 100 tol ; 
. : a report 130! 
| the reef continues to look well. In the previous repo pie col 
(nn eee eng penne Semana oreneeemneneees ee i _Setseeeeneeresestneeeeeeeeees — 


: , ~ ve Carried forward, The | Pick Up, 251 tons, 382 ounces; Aurora (rubble), 115 
yf coal have advanced during the The demand for neces: total. 4.628 t a 44.913 ounces. From the 88 
: } : : ao 0 ounces, total, 4,035 tons, produced 4,913 ounce si tn a al 
bar iron has improved, and prices have i ; a 403 pe ee Sins ishe 
j 
sniiaaainaciiiititascataitcinitin tented 
a — 
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oa aa Se oe é 
oT jepth reached with the reef showing its greatest width, | : 
t wes: OF ym of the shaft. 7 s é . 
st foDDERFONTEIN. — The report for t year en nding y | livered a yes e : 
NEW = <tates that no change has taken place in the pr adie vee 
a oy the sompany, which consists of 1,233'916 claims, a ‘hia, «hae “Asap — f i 
pwned DY tr eon of the farm Modderfontein No. 167 in area 1,200 | ; ~ , : 
| hold over F tswo water-rights, of a total value of £834,260. The | > 2 : M 
morge™ Oeil priated at the end of the last financial period | | if By A 
alance oto £52 316, the working profit for the year realised | sth ? + 
ge unde revenue £5,597, a total of £153, 332, which has | ber: 28 4 . i S 
| {04 Tie we with as follows :—Exchange and commiss on and dona- | 38 - ( ‘ 
) nd vernment tax on profits, £7,782 ; dividen wy ‘ iat . t I Shipme - 
g) ons, fa" 4: carried forward to next year’s accou ant, = ss —— ex he 4 
| aj and -, f°" | urth er additions have been made to the plant and : . a lar Ke llests fh $s, t 
: a yunted to £69,660. The total reduction plant at pr if heute egula Stocks and pme 
| + installed consists of 120 stamps and three tube mills, capable | ward t , ec stale, wa the 
i) dealing with approximately 25,000 toms per month. The work | gant es are MN . ae am 
5 o Sania with the plant for the treatment of accumulated 30s to 228: Kanaac mare patents q ed 
al oe was completed at the end of June. In accordance with the | nal: Wash Rite, 295 OG to 295; Filisbury s 
: — of the law which requires the repatriation of Chinese } ryjin aad at te, oe SS Mes terms, 5 
| antag at the termination of their contracts, the company will, | for 2 \ ; x ' pl oes J - 
| | ate the months of Novemter, 1907, and January 1908, lose 950 | 245 6d ¢ ah eee ee ee 
| + so jabourers respectively. No efforts will be spared to | ing ; ae ; giism stlit maintained, w 
| a sa he services of these labourers by native labour. Dividends | x , ead , Top price ; wn made 
| oe. and 2 have been declared during the past year. No. 1 of 5 per | fac: Picitendintes Mies ee ee activered ¢ 
og to shareholders registered on December 31, 1906. No. 2 of | §,,, aie. tam oe oe r pat 
: ‘per cent to shareholders registered on June 29, 1907 H : a vn a eee vase L 
WEST AFRICAN.—The following are the gold returns for the | p \ os . ee See ee 
month ending August 31st as compared with the same period of | elo. daca viata a pgs 
nont 5 nt 1 g reserve, and witl 
1906 and 1905 :— te A i business was carried throu 
Sale t I g \ ex ted Septemb 
1907. 1906. 1905. O er, at 39s od; a cargo hoice white Karachi. Novem! 
si ——ee | 39S 73q e Schurbek, blue stem, November-Decs 
Esti- b 39 rg tt t t T PY t . read t 
mated O er roth, 39s Caithne blue O 
| Ozs. Value. | Ozs. | Value. Ozs Value, | > ber, 39s g tto, expected January, 39s 
, i iaaiaaaai —__ — —- abe Maryetta (sailez), Entre | 624 lbs, and Uruguayan. 623 1 
| £ £ g-. iJ roth 1 iding 38s od net; the Bayard, Wa 
| January ..-.+. 22,299 87,434 19,684 75,996 12,590) 49,258 | Walla, expected J Ty, 35s 3d 1 a cargo ditto, expe 
| February ..2.--, 22448 89,399 16,957 65,651 11,35)) 44,423 iber-December, 33s fhe Zeta, South Rus rt 
March .....e-- 24,706 98,616 18,211 70,517 10,195) 40,181 | at Gibraltar, 39s 9 the Claverd g Wa 
April..sseeeees 25,927 105,968 16,801 65,374 13,462, 50,713 | Walla and f blue s November-Decembe od : 
May ecceeeeee) 24,854 99,777, 16,411 64,177 15,991) 63,121 | Pierre Ant e ame ulities, De 38 1 t 
June....--ee+. 24,250 996,851, 16,107 62,205 14.831) 57,668 irgo ditto, expected December-] Rosario-Sa 
July...eeeeeee 22,498 +=90,501 16,070 61,097, 15,877) 55,393 | ! lbs, October-N wd: a e Sator. S 
August .«..e..| °24,650, 98,087, 17,778 69,505 11,985, 46,776 | Australian, exp. October, 398 gd ne ircels of 
| September .... ee ee 19,159 74,149 15,316; 59,938 I Karachi, Oct -N be 1, 38s g8s gi i 
| October ..+eee as ee 20,949 81,775 16,808 65,499 | \ ber-December, 38s 3d to 38s gd; August-Sey t 
| | November ...- ee ea 24,060 94,217 14,786 57,187 | to 38s 9d; September-O t 38s 14d t 38s 6d. kK 
| \December .... ne a 23,772 93,105 17,265' 67,173 K irach 2 yctober- Nove ie 7S 9G to 398 1 } Lit Sept 
| omen = jones stan coli October, 378 od 1d vember-December, at 37s 1 
| ii oats date ..|+191,632) 764,413 225,959 877,568 168, 457 657,330 vith South Russ prompt, gos. English malting r 
: itto 1906 ..; 138,019 ee ee *- o« oa radually reases suppl 1 f t s sh i} ’ 
hitte 1908 ..| 104,282 ee : wd ey represented short] GI x barl mainta irmer t 
om ++) } +1 } - + lie . 
Increase over August, 1906, 6.872 ounces. b CONE: SC Ee Sree eee 
+ Increase over eight months, 1906, 53,613 ounces. 29° ee CR OE RN es Oe ee ne a 
| Karachi being minal. Of goes, the Huddersfield, Az 
| CRUSHING RETURNS. due out,changed hands at 23s 7}d; a cargo five options, Octol 
: sta r qa 


(For last calendar month except where otherwise stated.) 

















| 

| ann Gold Recovered, 

trushed. (P) 

Profit, 
| MINE, a n = on (V) 
| ge ' en Value 
Mill. §5 Mil. &5 Total. 
3. 

| | oF oF 
| eS ee atone omen nian 
| Ozs. Ozs. Ozs. £ 
| Alaska Me . OD aceney 22,394 425 (V)$30,077\(V) 25,415 '(V)355,492 
} | Bat Rhodesia)... 1,53 1,632 850 703 + 533;\V) £5,235 


| | Samet nited ... 198) .. s i ; V) £185 
i Darba an-Roodepoort ....) 11,715, 12,020 2,975 2,242 4,224 (P) £5,610 
) El Ore Ee ‘ % , xe V3 189667 
Esperanza eer 554 V)$167123) $111,438 ‘i P) £31,277 
Frontinoand Bolivia .., .. i ee a“ es V) £5,233 
| Jum fe edna che we 1,705 1,981 903 508 1,411, P) £2,950 
| AluchiGold Mines ... 980| .. 347 ‘i 347 “ 

homata Reefs ......... aa éa os wa ee V) £3,500 
New Bayley’s ...... 100' .. 1,000 ee 1,000'\V) £3,000 
S P) 
V) 


alisl Saeko naecdset Te 1,525 “ V) £6,500' £900 
roit Preobragensk)) 1,550) .. 258 1,175 1,675 £5,5C0 
we i Proprietary { . 510) .. 443 os 443 es 

Vaih c. cost ROO. =a | a V) £6,500 


iGd. Ju 





t Four weeks. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Another ‘ 
c soller week of sunshine has enabled farmers to gather 
| 
! 


~~. “Tops rapidly, and harvest work in southern counties is 
, "& completed. The last corn carted comes out in excel- 


The Commercial Times, 
| 


a yield being very satisfactory at present. Despite 

,- iresh business, cereal markets are fully sustained 
| | vanect weet @xisting causes, quotations being further ad- 
| liu... > Week. English wheat of the new crop is seen in 
| | a or ‘ quantity, while samples fit for milling receive 
we Vrices, though not quotably changed, tend 
rial rises, through increasing supplies. Whites, 


ge at 348 Od to 378 6d, and reds 33s 6d to 36s 


Sauneeesieeeeeeee eee 








i 


tsth September-October being pl 1 at 23s 
October to 13th November, 23s 10}d. Azoff-Bla 
August-September, went at 22s 6d to 23s. Sp 
proved quiet, in spite of which, however, rates 
crop prospects being unfavourable. American m 
to 26s od, ex ship. Fresh shelled, ex store, 26s gd 


l- } 
round corn, Odessa and Plate, 26s 3d, and 





: ‘ ant. } ne fto Ine 
26s, ided. In the cargo market, the tone, after being 
— s «4) 
became quiet and easier River Plate, September 1 isth-Oct 
: } } - 
sold, 25s 44d; ditto, September-O \ctober bags bi 2s 


. > 
the Easingwold, just shipped (bags), 25s 6d; ‘ 
> 


5 74d ; the Newlyn, September 1 


beacon 


4th, 


-November 
s 6d; 


Tandil »ptember ag 23s 3d; and the Rownton, 


Plata, Sept eenbet ond, bags bulk, 24s gd. Danubian 


Foxanian, 1sth September- ae October, sold, 25s yd. Odessa 
parcels, afloat, realised 25s 1 ae to 26s 3d. Imported oats, 
+> 6d more, firmly held, through short supply at the moment 
38 lbs rchangel, 18s gd; St eeu 18s gd to 198; 
Plata, 18s gd to 19S; a! nd 40 Ibs No. 2 Manitoba, 223 3d, 
ex quay terms. To arrive, White Libau, October, sold, 6 
to 16s 74$d; October-January, 16s to 16s 3d; Konigsbe 
18s xd: and Danubian, prompt, 18s 3. In the 


prompt, 3a 5 


market to-day business was active, and prices mu 


ie 


398 3d; a cargo Victorian, October-November 


South Australian, July-August, 40S; Victorian 

1 P > . , , a> * 
September-October, 40s; the Torrisdale, Victorian, 
st, gs 


South Australian, expected October-November 


September, gos; the Torridon, ditto, May 


ditto, September-Oc tober, 40s 6d net; and a 
14,000 qrs wheat capacity, 9,000 qrs being Sou 
on sample, at 40s, and one ce Azoff- en 
238 10%d, October shipment. No. 1 Northern 
eptem ber, sold, 40S tO 40S a. afloat, 4os ; No. 
ber: -October, 398 1014d; No. 2 red winter, 5 
393 Od; No. 1 Durum, September-October 
white Karachi, November -December, and als 
ber, 398 to 398 3d. Maize advance i, demand 
Uplands, Foxanian, shipping or shipped, s 
Whitehall, La Plata, expecte d ready to load, 
dale. ditto, August 31st, 255 4%d; the City 


» 40S ; 


th Russ! 


). 2 U 
ent 
re 
y= 
45° 


, Oct 


‘he Celtic Chief, blue stem, Movember: December, 


tI 


carg¢ 


258 90C; 


of Ciurdiff, 


als 


an fe 
1 SNaKOt 


» expected 


+ ¥ 


‘the Tv 


s 6d 
Fk oxani 
steady, 


»ber, 


° ala 
Lrdle 


Th Ss 
= 


ditto 
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September <th, 2ss od; the Blagd ditt Sentember, 26S 2d ; 
the Cynthiania, ditt October 1sth-November, 26s 1'%d; the 
Salfordia, d eptember, 258 434d; a: 3,500 tons Else, La 
Plata, Octol vember, at 26s 3d. Barley dearer. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, COI ntrasted with 1906-7, 1905-9, 


and 1904-5 


1907-1908. 1906-1907" 


1905-1906. 1904-1902. 


ewts. ews, cwts, owe, 60 
Imports—Wheat (1 week to Sept. 7) 1,812,800 4,735,190 4.154 000 5,441.8 
Se 245000 491,90} 408.100 439,40 


,057,800 
024,200 
223,500 


4,562,100 
2,354,900 
337,50 


3 881,200 
2,852,900 
171,100 


5,225,00C 
2,125,500 
311,300 


nmr 


14 — Wheat 


Add week ending Sept. 
Flour 


Total imports two weeks ,205,59C 7,661,800) 7,253,600 6,907,200 


Less exports—Wheat........-..++ """) "32i0c0 * 19,600, 11.800 12,300 
Flour ee bn ceawewkeae : 5,t0U 4,50C 5,50€ 7,600 
Net imports.........0.+00-- 4,267,9%X 7,637,900 7,236,300 6,887,300 
nis the estimated sales of ; 
Pai cnamuaaien o - “es ae , xt 62230C. 2,576,40C; 2,925,600 1,569,800 
Two week's home supplies.... .....- 4,890,200 10,214.30, 10,161,90C 8,457,100 
Average price of English wheat per ae 4a ° 4 es 4 s da 
quater Keuanedeed . ccecian ees wi 31 4 25 il 26 11 29. «7 
ME DOT CWE 2... crcccccccccccsccecses 7 23 § 113 € 2% 6 93 
bnskeis, bushes. bushels. bushels, 


“ Visible supply ” in U.S. centres,bush. 45.550,00C 31,180,000, 15,356,000 14,010,000 
Do do = in ewts. | 24,401.80, 16,703,600 7,155,000 7,445,300 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Seprember 14, 1907, and lee ‘the c orresponding week in 
each of the years from 1906 to 1903 :— 


Quanriries SOL». AVsRAGK PRIOKB, 


Wheat, Oats, 


Barley. Wheat Bariey 


1907 ars bih qre bsh = qra ftsh s a 8 e a 
Sept. 14..) 355,802 0 9,754 3) 39.946 4 sl 4 24 17 6 
7..| 18,516 4 7,236 6) 23,697 1 31 11 “4 of 

Aug. 31..) 11,847 5 1,524° 1 | 10,395 5 33 10 24 48 ll 
2+...) 17,415 2 672 1 5,699 0 33.7 5 19 8 

17..| 14,258 5 682 6 4045 1 335 6 “0 { Ww 4 

10..' 18510 0 322 2; 3,459 5 33 5 45 21 3 


wPOWIW MwWOONs © 














| 


| 


| 


1906 ......| 89,745 2 41,670 7 34330 2 25 ll 24 16 1 

1905 ..... | 83,185 4 4,986 3 23,105 O 26 Il 23 16 0 

S04 ...0..| 54,889 1 45,918 7 | 37,554 4 24 7 24 15 1l 

1903 ......| 45,165 0 5.916 6 | 20,224 6 ae) a4 | 16 4 
THE IRON AND COAL TRADES. 

The tone the n markets has again been rather weak 
and uncertain, buyers holding back anticipation of prices 
salling further stil The position is deait with at length in 

ur leader colum: To-night’s closing quotations at Glasgow 
were as f Cleveland 54s 6d 20 days, 54s 714d 28 days, 
548s 3d Nove r 27th; buyers 54s 6'sd cash, s4s 5d one month; 
sellers 548 7 ash, sas ¢ th Market flat, smal 
business. Turnover about 1,5 Connal’s Stores, Friday 
In Glasgow Scotch, 1,608 tons Middlesb1 No. 3, 159, 53 
tons st cal d,0G7 t Ss he atite, il. 

Our Middlest dent, writing on Sept. 19, state 
Pig-iron: Prices have agai en lowe The bad outlook for 
shipbuilding a the threate 1 labour troubles all tend to de- 
press buyers and restr business. Pr pt makers’ ir , how- 
evel ice, a he warrant st has stil o be drawn upon t 
make ¢ 1 the ficie N ; MI Cleveland pig-iron is 
now sss 3d, and East Coast hematite mixed numbers can be 
bought rea it sgs. Mar tured iron and steel: Although 

o official ucti the prices of iron and steel has taken 
place vet, works are beginning to feel the scarcity of specifica- 
tions. — Steel ship-plates, £7 10s; steel ship angles, Lo 2s od; 
ron ship-plates, £7 15s: 1 ship angles, £7 15s; iron bars, 
#,8, all less 2!) percent. Ir ore: Business is very restricted, 

d | es e ge eral] gul € il Best Bilba ao kubio iron 
re (50 per ¢ il 20s 6d are and L/K Swedish iron 
ous 6o per cent. lror A” g tite, 2<s 6d: “(”" grade 
Cleveland, 22s; “|! grade Bas $38, €41:% North-East Coast 
ports 

The Zron ap ; 7 R writes as follows respect- 
ing manufactured ir ter —In the finished ir and 
steel trades new business rt s somewhat scarce in many 
mportant branches 1 Lough ajority of makers have 
sufficient in hand to keep their works in operation at present, 
the time lrawing ea wh some will b gin to 
feel the pi len should show an improvement 
The con being d, and are but scantily 
replaced tion otf manufacturer ids to become 
steadily bett U the. rcumstances, it 
would if S Wt luced to stimulate | 
business, f fuel renders h a step almost im- 
possible at present in many cases if a reasonable margin of 
profit is to be secured. Rubio ore and hematite iror tous toe 
crease in price, however, and it n ay t P racticable later on, 
although manufacturers are naturaliy th to adopt so un- 
pleasant an alternative. At the moment it is stated that some 
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yf the mil North of ] 


in the 














mills rth g 
lose down for a time shortly, u 8 tor 
in Scotland the suspension t perat ‘ wage ; 
| Works was only averted by the ne Uly debs 
given out, which the announced ee 
duction in that way was, appare q Q 
Many merchants and other buyer . sae 
and elsewhere, are believe to br ow 
| long as possible, in the hope of aia 
| but there is no important ian t rte 
| look for shipbuilding material h 
. a tt 
Clyde, where some good orders \ a 
; age 
given out, but it is rather dull he North aca Ss 
theless, steel ship-plates on the Te ( Pete 
quotations of similar material arr " 
In the coal trade lack of tonnag 
otherwise strong market, but the 
falling off in the export demand, Se 
reduced requirements for home i: oan 
‘famine’? may not occur after al! aaa 
easier. At Newcastle the slightly easi th 
‘three best’’ seems to have pas yo 
this week is about 16s-73d per t h with 
lieries all rep rting a very full tr t! wee 
Second-hand selle are out of the t : + 
themselves ar¢ lion firmly for 1 - 
ing, and business has_ been this for 
more than ne occasion Price . 
coals—Dav » Cowpen, Both 1 bh} 
febside, 15s, f.o.b., Blyth; Bow Ra 
Kast Hartley, 16s 3d, f.o.b., Tyne; H os, West Hartle 
res 3d, f.o.b., Tyne; C Ss. ics, f Ste ; 
Davisons, Cowpen. Bothal, 1 od, y 
TOS 2 t b . 3] th At ( ] ie Oo age 
iT! g greater the s h 
in wu ttled condit * f 
prices have again eased, a S ha \ 
| I delivery at re dist sk 
| Abroad there appears to be f ge of 
| th tance led with stems 
i Pp I il 111erl al \ I i 
| ¢ te f erly for all posit 
| , . } 
iisb er\ little change to re ~ saa | 
last wt g rhe market has i t fer a 
the short su] a of t ag t the wh 
! how much change. Antht Best g la 
to 27s 6d; second quali ulting, 25s 6d to 26s 6d 
large, 23s 6d to 24s 6d, Ie 2% per t. Steam coa 
are? 205 208 6d sect Is, 16s 6d 17s 6d; | kers t] 
128 9d to 13890; small, ros 6d 12s ( Bit u 
large, 19s 6d to 2 6d; thr tl 14 I< § 
145 t f.o.b 
LIVERPOOL, September 20 
CURRENT PRICES.—THURSDAY 
lz ¢ Same Period Sam: Pad | 
| a § 1906. 
De ptions. a & 2 
cia ws 3 © ra s tc 
~ 3c 2 5 50 8 
Bi> 8S Be 2 838 
Oo a oO a te an a OA & 
American, dj;a@ 44 d 4a d,4 - 
Bea Island........ perlb . + ee 188 22 26 =s q3 
Florida ditto....... ions i ns oe OR | 108 | cel etalla 
4 GO ILM Mi dGM MF GOLM GM G‘ 
OE: ocx snnrcdanewns 5°36 5°73 647 687 751 8:05 518 542 5% © F 
Brazilian, Mid MF Fr, GF Gd Fne MF Fr. Gd. M 4 
Pernambuco, &C....+..-- 6°38 713 749 om oe 
CE. ac ccencccccnsswaqes 638 715 744 .. = 19 BE) 
ee . 638 713 7°44 $e 
Rio Grande .......ccee- 661 7:36 7°67, -- veel aa 
EE naudnscscndannes oo [G38 725, THE, oe | oo | TRO 
Maranham ...........: . 661 7°36 767 .«. 64 OVE 
higyptian. ‘ . 73 19 
Sewn... Sued saccees| oo | oo | Ob, OF S00 28 oo) Se 
I cea te oe aes wo} ee 9 Dh Wye lOve «+ | fim ¥s 
Smyrna, Greek, &c. ont a6 bom} ** ’ , 
West Indies, &c. a 
Tahiti Sea Island ......) e+ | e+ | oe jee toe 
Peruvian— Rough .... o {oe |. H5024 0127 : 
Ditto Mod. Rough .... «+ | ++ 9°50 1000 1100 S61 2 5 
Ditto Smooth ..... coe] oo | 666, 7°35, 781 S21, 592, 90 
Ditto Sea Island ...... 133, 143) 15. | $99 
ARMOR 600000606 ej_ee | oe G15 O'OU f 1E 7°80 Gd. Fne 
East Indian. GFr' rar Gd. FG Fne Sin FoF Se. © 
Surat—Mac.G'nd Surtee .- oe | s- | os 439. 5a ||. 
» Broach .-- se 6 64, Ox 43 ahs : 4} 
Bawginned Dharwar.. 432 5d 5¢ .. | - - | ate ace 4h) 
Bhownugga? seeeeeesee 4ta 435 4338 Sf 258 4s 4 de 448 
M. Gin'd Bhownuggar 43 44 5 | 5& 24 43 4a 4g | Ae 
Oomrawuttee, No.1 .. 944. 448 448 Ste Ota “ia iai.. 
Wo.d..).-) +. (5 | 2 thi 4a 454 
‘1. Gin'd Oomra, No. } 43,43 (5 | 5h aa 4 
MO. Bi so les (ie |S i i 14 
M. Gin'd Khandeish .. 43 44 5 5st ia 4 
Bilatee ......cccecees os goo | 4 43, M8 eye 
M. Ginned Comptah..., 444 «. 4h e+ | + aa} ca | oo! Se 
Bagalkote ......... , oo | oe | S88) -e0 | es ‘ 332 4a Tys 8 
eS ra oof oo (58,4 1% jis |. (ice ma 
Machine Gin’d Scinde .. |. oo) 4h q3 4% 3.7 338 Bt 3 oy 
ee Sis Ste Std Sth Ste se "8? Gk ag We” 
Machine Ginned pao ra ree a hk. ais 34 5° 
| Madras—Tinnivelly . 5& 53 Se. : ° ce ak | . | 
Western...... 443) .. | 5 | oe | oe Nol 5: 
eer Nos S¥m Nol 58 + 8 Baie Fai ! 
Coconada Red. ........- Palir.. | oo | ee : ; 
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Messrs Helmuth Schwartze and C 





September 13. -» Writing on 18th inst 
° State that the eimai : g OI é nst., 
: —_—__" in. or aaah “one he Antwerp sales of River Plate oak: neauaena 
2 ; 1907. 1906. Dec, /©sterday with a catalogue comprising 2.<8¢ bales R > 
Bales. Bales. Bales, ot which only 920 bal ice a g 2,555 bales River Plate, 
From Jan. l..see+++ 5125,474 .... 2,267,568 .... + 855,906] ance and fair compet es were sold. There was a good attend- 
Imports Sept. Roecoesce ae seec SRD cece = 15,700 . ie n air competition, and prices for merino fleece showed 
” i Bececeece 386,404 .... 274,617 .... + 111,787 an average advanc e of e ae ae ao ecaes oy , . 
Jan, i.. ’ a 3 per cent. a mpared witk i ethan 
Exports i Bept. L..s-++ee 3,900 .... 4,998 .... — 1,098} €arlyin July. Lambs were nchanged ea “es = ; — a 
© "Sam, Lnccoccce SUORORS .... SOMNIR .... + 93810 am e unchanged, and crossbreds neglected. 
a 


consumptiod Gemh Beccccsse = SIMSES ..-. =MBMED .... 
: Ait tes veceeee 663,990 .... 327,340 .... + 336,650 
Bioehe imports for the week ending Sept. 13th amounted to 15,791 
les, and the quantity of American cotton reported at sea for Great 
ba! ip (including cable advices to date) is 34,000 bales, against 
_ les at the corresponding period last year. 


.derate business has been transacted on the spot 
kstimated sales 42,000 bales, of which 34,990 bales 
ore American, 1,150 bales Egyptian, 4,930 bales Brazilian, & 
- bales West Indian, «c., 200 bales African, 130 bales East 
sian, and 30 bales sundries. Of these 3,500 bales are for 

2 eculation, and 38,500 bales for the trade. Imports, 


j 


} 


58,000 ba 
* Only a m 
this week 


i ¢ SI 
‘i JOTE AME O} » 
' — bales, including 2,015 bales American, 5,839 bales EK gyp- 
i 44 bales Peruvians, 44 bales West Indian, 203 bales 
5 


2.978 bales East Indian, and 262 bales sundries. Sea 
Jsland des riptions have been in rather better request, at easier 

ra | rates American has been in moderate request. Quotations are 
| reduced 19 points. Middling quoted 6.91. In Peruvians a 
moderate business has been done at full rates for rough sorts, 
af but quotations of smooth, in sympathy with American, are re- 
duced 20 points. In Brazilian a moderate business has been 
done at rather irregular prices, and quotations are reduced 17 

East Indian has been neglected, and quotations are re- 
al duced jth. In Egyptian a small business has been done. 
Quotations of brown are generally reduced #&ths. Upper, ths 

extra. Fine brown and Joanovich and Abbassi, 4%. Fully good 

fair brown quoted r1o/¢ths. Futures" are 134 to 18} points 

lower, closing steady. September, 6.46; September-October, 

6.234; October-November, 6.26}; November-December, 6.22; 
December-January, 6.20; January-February, 6.19}; February- 

March, 6.20; March-April, 6.20}; April-May, 6.21; May-June, 

, 6.214. Egyptian futures are 12 to 15 points lower. 


points 


MANCHESTER, September tro. 


Hl The market this week has been rather firmer, and in certain 
directions more business has been done in piece goods. The out- 

, look, however, is uncertain, and buyers hesitate before com- 
7 | mitting themselves for distant months. A healthy inquiry has 
| come through for India, and fair sales have transpired in shirt- 
| ings. Rather more has been done for China, and the prospects 
are brighter, stocks in Shanghai being reduced. Here and there 
odd sales have been reported for the near Eastern markets, but 
no free buying seems likely for some time. Things are rather 
| slow in settling down in Egypt, and goods are still being held 
back from shipment. Home trade demand has been rather dis- 
appointing. Buyers are afraid to place orders of any weight. 
American yarns for home use have moved off slowly. Twists are 
well held, but there is slight irregularity in wefts. Business in 

| export yarns has been restricted by the stiff attitude of producers. 
| Bolton yarns remain strong, with a quiet, steady demand. 
(I.) Comparative Statement of the Cotton Trade. 


. — aera SS 


1 


| | Previous Weeks in 1907. 
Price, 

{Sept. Price, Price, Price, Price, Price, 

19, Sept. ?Sept.'t Aug. tAug. Aug. 

4907.; 12. | 5. 29. 22. 15. 


























sdisdisdijsdsasa 
Raw Cotton—MiddlingAmerican.perlb 6°87 7:19 7:57 746 731 7:27 


- Good fair brown Egypt.perib 0 930 108; 0 10301050 1030 105, 
Yarns 32's twist......... eeeeeees-porlb 0 102 0 10f 011 0 10480 10% 0 10% 
- Weweft........ voceeeees- por lb O 10440 lO¢KC 10¢R 0 1050 103 0 103 
— 60's twist (Egyptian) ...... per Ib 0 194 0193 0198 0 1980 198 0 192 
32-in, Printers 116 yds, 16 by 16, 32’s and 
Atos sasdebeendeuveasaul coon ll? O17 2/17 4/17 4:17 4:17 4 
% in, shirtings 76 yds, 19 by 19, 32’s and 
Tiniteewies oeanatcstabenes eoooeee 6 O16 2:16 4 16 4 16 4.116 4 


Sin, ditto, 38 yds, 18 by 16, 10ibs...... 8 9 810,811 811 811) 811 
Sin, ditto, 374 yds, 16 by 15,8¢ lbs .... 7 9 710' 711 711 711 711 


(II.) Compared with Previous Years.* 








Price, Corresponding Dates in 
1Sept.'—— SSeS <A 
1997, | 1906. | 1905. | 1904. | 1903. 1902. 




















Ra ma sedijsdijsdisdadeaded 
m Cowon —Middling American.per > a" 5°62 5°64 668 628 493 
— _ Good fairbrownEgyptn..per 30 9, O7% O 7h 0 8t¥ 07 

Yarns—32's twist eccovccecesconcsDt aD 0 108 0 9% 0 & O09 0 820 H 
7 + aera Gierocancceessosee anes 0 ae .. 0 9+, Cc 8i 07 

, Cgyptian) ....per 294 0 } 0 123 0 14 1 

Win Printers, 116 yds, 16 by 16, 32's and . _— 

eNasis Caen utes cunencenas eseeees 17 O 15 10 (16 O 114 10414 12 9 

Win shirtings, 76 yds, 19 by 19, 32’s and . % . 

DUAR Eth tie Awen nic émaameaiarhe sooeeee 16 0 1411 15 0/14 3:'13:10412 3 | 


| 
i 
ce . 


Sin, ditto, 38 a} 
* Hitey pos: 18 by 16, 20lbs...... 8 9 8 0/8 1 71/7 76 8 
rin, ditto, 374 yds, 16 by 15, 83 Ibs see 7 9/7 O17 1/6118 6 1% 5 8 


* . A eens 
American cotton being quoted in decimals of e penny (no discount) from 


tober 1, 1902, we give the ious years 
i } f prices at corresponding dates of previous years 
i approximate decimal equivalents. ¢t Nominal Gaetattene. 








THE WOOL TRADE. 





The Fnot; : s ; 
} pendin magiish wool market continues very quiet, but firm, 
: ng > ONeNninge ov . ¢ < 

5 me Opening of the sales in London next Tuesday. 








1e sales will lact #31 h 

7 a "Re last till the 2oth inst., and will still comprise 
*S River Plate and 400 bales Punt: rena 
er Seceeed i 4 al Punta Arenas 


‘| 
5,000 bal 


re mondaean ry mn T , ‘ 
Next week Trespondent, writing on Thursday, says:— 
\ v Ie T ) ry 7 7 y 7 
} ek in london the last sales of wool which belongs to 
Tha T - , , 
le past year's New Zealand and Australian 


1ip Willi open, and 











mn" +} 
Ih the meantime ther ic 9 — + - . 
Val : intime there is a disposition to await that event 
alues, however, are ery fart . : } 
ae wever, are so very firm here, that it is confidently ex- 
pected lat al re . “Se i : 
NM that all good greasy combing wools will then be dearer 
tnan + + » 7 + . r , ’ 
ae the iast series. The sale will be a very short one, and 
od ster we can expect no further supplies of combing cross- 
Ored wools until January or February. The supply of short 
Carding sorts j mnl ot : 7 1 
ae rts 1s ample, and prices may show some weakness, 
Wt the wary } noanc c 7 
Dut the very abundance of these wools is ground for expecting 
that ¥ } } } f 
that English fleece wools will be wanted to help them off. 
ence SB a me 7 ue 
i nce holders are extremely conservative, and not at all in- 
Clined to push sale 
The week under review has been aad ¢ 1 } 
K under review has been a quiet one in the leather 
trade lhe demand has fallen to the smallest dimensions, and 


the transactions arranged have been very few and unimportant 
\ alues of m st desi riptions are in consequence tending slightly 
in buyers’ favour, though values of raw hides are rather firmer 
again. The import of foreign and colonial leathers has been 
rather larger, but the arrivals fail to attract attention. 








THE SILK TRADE. 


Messrs Chabriéres, Morel, and Cie. (L 
tember 7th: —The improved tone 
veloped itself gradually, and all kinds of silks have in succes- 
sion shared in the demand. The position was considerably 
strengthened by the news that the third crop in Japan had been 
injured by floods, and finally the advance in prices reached 
2f to 4f on Europeans and Japans, 1f to 3f on Cantons. The 
impression is that purchases have been, in a large share, for 
account of consumers, which, if so, confirms that manufac- 
turers work for orders, and that the position is sound. Most 
arrivals are absorbed as they come on the market, so that one 
cannot foretell when the period of scarcity under which we 
have been living will end. The market is quieter since a few 
days, partly owing to the tightness of money in all countries, 
but prices remain very firm. 


ns) write on Sep- 


d to a month ago de- 








FOREIGN AND COLONIAL PRODUCE MARKET. 


r Reports of To-Day’s Business and Public Sales see “ Postscript.” 
- ’ Mincing Lane, September 20. 


SUGAR.—This market presented a generally subdued tone this 
week, operations on the part of consumers being measured by 
wants of immediate necessity, while the advent of favourable 
weather on the Continent tended to restrict speculative commit- 
ments. The statistical position, however, is quite sound, but a 
decided pause in demand created a certain amount of depression at 
times. Kaw kinds proved quiet of sale, but not much change 
occurred in values. To refiners, first basis, 88 per cent., sold 
ros 14d to 10s, f.0.b. Total visiole supply amounts to 1,400,000 
tons, as compared with 1,455,000 tons at same time last year, 

Home Rerinep.—Transactions of moderate extent passed in 
cubes, Tate’s No. 1 being sold at 20s 14d; No. 2, 19s 44d. Pieces 
in moderate request. Mid to good yellow, 12s 9d to 14s éd ; whites, 
15s to 16s; fine granulated, 18s 74d ; standard ditto, 18s; No.1, 
crushed, 18s 104d; No. 2, 18s 6d. Lyle’s No. 1, granulated, 
18s 9d: No. 2, 17s gd. Yellow crystals range from 16s 6d to 


16s rogd, as to make. 
ForEIGN REFINED.—Cubes were taken slowly at about late rates. 


W.S.R., prompt, 14s 6d; S. and T., ditto, 14s 6d; Meyer's, 
November-December, 148 14d; F.M.S., 148; R.A.V., October, 
14s 3d; T.T.D., 148 3d; A.S-P., 145 3d; C.Z.R., 14s 3d; P.G.R., 
prompt, 14s 6d; and Say’s, October, 14s od, fo.b. terms. 
Lebaudy’s fine granulated, prompt, 13s 14d, f.o.b., Paris. No. 3 
French crystals, on spot, 16s 3fd; and to arrive quored 11s 79d, 
f.0.b. terms. Continental granulated underwent only slight change, 
business, however, being conducted slowly. Ordinary first brands, 
ready delivery, soid, 11s 94; September, IIs od; October, IIs 83d ; 
November-December, 11s 63d; and May-August, 11s 113d, f.0.b. 
BEET generally quiet and unsettled. September sold, 9s 1ojd; 





| October-December, 9s 93d to 9s 104d and gs rod ; January-March, 


gs 113d to 10s ofd and ros; May, 103 14d to ros 34d, rosr4d. and 
10s 24d; August, Ios 34d, Ios 49d, and ros 3éd, t.o.b., Hamburg 
In commercial circles the European crop estimate ranges from 
6,230,000 tons to 6,700,000 tons, against an actual yield last year 
7 Ss. 

«Cte auction, a steady demand prevailed, values 
being generally unchanged. 3,119 bags crystallised ne 
partly sold, middling yellow, 15>. Only a small business was done 
privately, including St Lucia, at 15s to Ids togd. 100 tons native 
Penang afloat sold, 9s 3d, London, landed terms. _ 

Imports and deliveries of sugar into London since January rst 
to 14th inst., with stock at latter date :— 
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1907. 
Tons. 
Imported ......se+. 136,200 
Delivered ......++++ 129,130 


1906. = conn 
ons. ons. ons. 
ee 152,390 ee 127,160 ee 144,280 
-. 138,000 .. = ee os 
Rececvcocceooce 24,480 ee 29,890 ee 2l, ee . 
Stock U.K. 2.2.2. 55,020 .. 74,150 69,860 .. — 
Cane jaggery..percwt 8/0 .. 7/9 ee B/S we 120 
Java afloat ........ 1/9 .. 10/9 o- 10/3 ee 8 
Beet. 88 %,f.0.b. .. 10/0 .. 9/6 «+. 8/8 os ae 
RUM.—Market remains quiet, but — about unaltered. 
merara sold, 1s o4d to rs 2d per proof galion. a 
GLUCOSE moved tf steadily. Penglish and American liquid, on 
t, Ics. : : 
*POGFFEE.— Moderate supplies were offered at public sale this 
week, and a fair demand prevailed at steady prices. Mocha bought 
in. Colombian : good to fine bold colory, 648 to 67s; bold greyish, 
59s 6d; faded greenish, 56s; bold greyish, 59s 6d; peas, 558; 
damaged, good bold greenish, 60s; greyish, 60s. Costa Rica: 
common bold greenish, 52s; peas, 49s. Guatemala: fair bold 
greyish, 56s to 58s 6d; bold pale greyish, 55s; middling, 548; low 
middling greenish, 52s 6d; ditto greyish, 51S; brownish, 50s; pea- 
berry, 46s to 56s. Salvador: bold greenish, 61s 6d; pale foxy, 
greenish, 448; peas, 58s; damaged mixed peas and flats, 51s 6d. 
Nicaragua, fine ordinary foxy, greenish, 43s. Washed Dumont: 
smalls to bold, 448 6d to 54s; very small, 33s 6d to 36s 6d; pea- 
berry, 498 6d to 55s 6d. The future delivery market has been dull 
and easier, December sold, 31s 6d to 30s 6d ; March, 32s 3d to 31s 3d. 
Imports and deliveries of coffee into London since January Ist 
to 14th inst., with stock at latter date :— 


1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
Imported ........+. 41,840 .. 29,500 .. 37,570 .. 42,890 
Delivered, home use 11,100 .. 11,180 .. 11,170 .. 10,860 
» export .. 16690 .. 22,650 .. 31,880 .. 21.920 
Btock..ccccccccccee 28,290 .. 38,700 .. 29,450 .. 45,400 


Santos CoFFKE, 
The London Produce Clearing House, Limited, supply tbe 
following quotations for good average Santos coffee — 


Sept. 14. Sept. 16. | Sept. 17. Sept, 18. 











Sept. 19. Sept 20. 


10 30) 1 0 1030 2 30 10 30/2 30 10 30) 2 3010 30/230 10 30 2 30 
am. | p.m. &m. P.M. &.M. P.M. AM. |p.m. sm. | p.m. &m. | p.m. 


sadisdsdsdasd sds dsda ais 4.04 
Sept 30 74/30 7430 10831 O 3010/50 74306 303 30 14530 3 30 4 
Oct..30 9/30 9 31 GO 31 1431 0 |30104 30 6 (30 4430 44:30 1410 6 
Dec. 31 4431 3 31 6 31 6 31 4431 3 30108309 30 74/30 6 30 7 
Mar. 32 1432 0 32 3 32 3 3214320 31 75314431 4431 1931 4331 
May.32 6 |32 3 32 7432 7432 49/32 3 3110431 9 31 74/31 6 31 9 32 
July.32 9 32 7432 19452 1043? 9 32 6 32 1432 1432 O 31 10832 0 52 3 

Contracts tor 25,000 Days Santos cy ttee registered during the week, 

COCOA.—No public sales were held on Tuesday last and by 
private treaty. The market remained very firm. Fine Grenada 
sold, 119s to 120s; Trinidad, red, 1183; St Thomé, 116s; and 
summer Ariba, 124s. 

TEA.—Some 35,000 packages Indian were offered in public 
auction this week, and desirable grades sold readily at firm rates, 
common. however, being weak. Common to good pekoe, 64d to 
1s; fine to choice, 1s 2d up to 2s 64d ; pekoe souchong, 6}d to 103d; 
orange pekoe, 64d to 113d; fine and extra fine, 1s 4}d to 1s odd; 
broken orange, 7d to 1s 1d; fine and extra fine, 1s 3d to 1s 8d; and 
choice, 2s 23d per lb. Ceylon auctions totalled 22,000 packages, 
which met an active demand at full to dearer prices. Common to 
medium sold, 6$d to od, broken pekoe, 63d to 1to}d; pekoe 
souchong, 6d to 73d; orange pekoe, 67d to 8$d; broken orange 
pekoe, 6¥d to 11d; good to fine, 1s to 1s 54d. 643 packages 
China black were offered, and bought in. 1,300 packages Java 
catalogued, and met a quiet demand, prices, however, being steady. 
Pekoe sold, 7d to 74d; broken fekoe, 64d to 73d ; orange pekoe, 
7d to 8d; broken orange, 64d to ro}d. 165 packages green China 
were offered, and bought in. 

RICE remained in a dull state throughout the week. Meal firm, 
and old crop, Rangoon, October-November shipment, sold, 103s 9d 
c.f. and i., delivered weight terms, Hamburg. 

TAPIOCA. —In auction, 948 bags flake offered and partly found 
buyers, Java at 28d to 23d. 105 bags Singapore (without reserve) 
realised 28d. 514 bags medium pearl retired. Of 769 bags seed 
pearl, small part went at 16s to 1's 6d per cwt. 122 bags siftings 
bought in m 

SAGO.—65 bags small were catalogued, but failed to elicit 
attention. 

BLACK PEPPER quiet, but prices were 
Fair black Singapore, spot, 
c. f. and i., delivered weights, 
and too bags Wvnaad bought ji 





rather firmer for arrival. 
43d; September-November, 44d, 
At public sale, 129 bags Singapore 
n. 10 bags Ceylon sold 4d. 
WHITE PEPPER quiet, but rates were rather against buyers 
~ Sj gap ae ak — Ri eo ~ 5 
— al. ~—— ore: fair, spot, 6id; and September-November, 
5ad, c. f. and i., delivered weights. In auction 170 bags 
ss Db : * ’ / 6 
Muntok, 59 bags Penang, and 68 bags Sarawak were bought in. 
PIMENTO.—so bags were bought in. 


CLOVES quiet. Zanzibar, January-March delivery, 62 d; 
t bar, y-} »O3;d; and 
pe agar pon oa oe 54d. c. f. and i., delivered wehbe 
public sale 30 bales Zanzibar and 74 bags A , | and 
he 4 bag mboyna offered and 


CAPSICUMS.—41 bags Nyassaland sold, 455: 42 Jairobi 
partly sold, 40s percwt. 7 barrels West India we ee 

CASSIA LIGNEA.— 70 cases offered and bought in. _ 

NUTMEGS.—107 packages West India sold, including 60's, 1s 5d ; 
81's, 734; 85's, 7d to 74d ; 86's to 88's, 7d; go's, 6d; 93's 54d . 
97 Sto 105’s, 54d; 117’s to 118's, 4d; 122's, 33d to 4d; 127's to 
141's, 34d to 39d. 1o packages ditto mace, od to rs 2d; broken 
10d. 26 packages Eastern nutmegs, few sold, defective, 3 ‘ 
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GINGER dull at public sale, and 402 packages Cochin “ 
and bought in. No Jamaica catalogued. Were Offered 

FRUIT.—A moderate business has been done in v 

In Valen; 
steady rates. Half-boxes sold 25s to 27s, and €Ncias 
very fine up to 48s. ey OS Watters 286. 

JUTE eased at opening on less demand and increased 
pressure, but a recovery set in later, which, however 
maintained, a subdued demand being experienced 4, 
marks, September-October, sold {18 to £18 "s 6d 

T A UC 
October-November, £18 to £18 7s 6d and /r8- native nite: 
No. 2, September-October, £18 15s; and native ~~ Daisee, 
September-October, £18 7s 6d, c.f. and i, acca, 2 to 3, 

HEMP.—A slow inquiry existed for Manila crades and rar 
declined in the early part of the week, though ruling e ay rate | 
Fair current, January-March, sold /33 15s to fol ene Y ‘ater, | 
seconds, August-October, £31 103; good seconds, Ay ust ae 
and October-December, £30 5s to {29 5s: fair a ber | 
£29 158 to £28 158; good brown, £29 5s to £28 55 pe sn 
current, £26 10s. G.S., January-March, done f29° New 2 “act, 
sold quietly. Fair, August-October, done {29 125 6d to i 
and October-December, £29 10s to {29 5s,c.f.andi. ~*~” | 

SHELLAC.—Spot trade remains dull, being quite of a rea) 
character this week, on the basis of 1653 for fair T.N. orange penal 
quiet. T.N., October, sold, 150s to 155s; and December a 
to 150s; to arrive, October-December, T.N., sold 123s to wie 
c.f. and i. ee 

GAMBIER opened firmly, but became rather quieter. October. | 
November, steamer, sold, 17s 3d to 17s od, c.f. and i., London of| 
Continent. 

INDIA-RUBBER moved steadily. Fine hard Para, on spot. 4s =A 

QUININE .—B. and S., &c., on spot, quoted Std per vance, le 

OILS.—Linseed quiet, but generally steady. Spor, in Pipes 
£24 58 6d; barrels, £24 158; October-December, £23 125 64: 
January-April, £22 17s 6d. Hull: naked, spot, £23 178 6d; October. 
December, £22 12s 6d; January-April, {21 12s 6d. London stock | 
on 14th inst., 60 tons. Rape firm. Ordinary brown naked, £34 103 
spot; English refined, casks, spot, £36 5s; Jamba, spot, fy 
Ravison, spot, £33 15s. Cotton easier. Crude, spot, ‘£26 toss | 
November-April, £23; refined, sweet, £31; ordinary pale, / 
Hull: naked refined, spot, £25. Coc yanut steady. Ceylon, spot 
£35; August-September, £32 2s 6d ; October-December, {32, ¢1/.;| 
Cochin, spot, £45; October-December, /41. Palm 
£32. Olive: Levant, £40. 

TURPENTINE, after being stronger, eased. American spint, | 
spot, 38s 104d; October-December, 39s 6d; January-April, 40s 94) 
percwt. Stocks at public wharves 14th inst.: American, 23.960 | 
barrels, against 11,020 last year; French, 234, against 730; afloat, | 
4,000, against 9,890; total visible London supply, 29,220, against | 
25,040 ; deliveries since January Ist, 1,190, agatnst 1,320 

ROSIN.—Common strained, spot, 10s 3d; and tor shipment 


{ 
at 
With 

Sellin 
Ot fully 


| 
| 
} 
| 


| 


Lagos, spot, | 





10s 34, ex ship terms. \ 
PETROLEUM dearer. American, 6jd ; water-white, 7jd i 
6}d per gallon. | 
tauLOW.—The market remained quiet, with only a few smal)) 
sales. No aucticns were held on Wednesday. Australian muttoa|) 
nominally quoted : fine, 36s; fair to good, 34s to 353 6d; dark!}} 
dull, 32s 6d to 33s 6d. Beef: sweet, 36s; fine, 35s 6d ; fair to goo 
338 3d to 34s; dark to dull, 31s 6d to 33s. Market letter unaltere:,| 
Town tallow, 34s 3d; melted stuff, 23s. 
METALS.—Copper, on further unfavourable American adres} 
and selling pressure, declined on Monday, Standard, cash, 


three months settling down at £63 10s, rallying on Tuesday, at \ 


Russiaa, 


liberal purchases, to £66 15s, which, on balance, was the Bx) 
named for spot and forward during the middle of the week's c.o*. | 
Thursday's market relapsed at first, but rallied later, sp%) 
standard, closing at {67 2s 6d, three months, £67 55. Deane | 
have been active during the week. Lake Superior nominal at £73) 
to £75, London or Liverpool, c.f.i. Tin advanced (chiety cast 
and near deliveries) at the week's commencement on good bays 
for Eastern and American account, spot Straits fluctuating a i 
irregularity) to £161, forward to £159 10s, the tendency being ee 
further upward direction on free covering and sparing offers unl") 
Wednesday’s close, when the value of cash warrants reached / 1 . 
three months, {165 5s, Thursday’s market irregular and ae 
chiefly forward, owing to pressure of sales, end ol Oct ol 
delivery, cash warrants being finally named at {£107 aoe 
months £164. Mount Bischoff, £167 5s to £167 158 Lead oe 
English, f21 to {21 53; foreign, prompt, £20 15%) nee oe 
£19 178 6d; December, {19 7s 6d. Spelter easier. Ordinary 
brands, {21 to £21 5s per ton. te made | 
LINSEED generally maintained, but business as a rue ma 7 
quiet progress. London: Calcutta, spot, 455. sepiem we 
October, 453; October - November, 458s. Hull La Plata | 
spot, 43s od; September-October, 43s 9d. To the ©0 | 
Calcutta, September-October, 45s 3d. Bombay, September at | 
ber, 475 6d. La Plata, September-October, 43s 34. Quantity ©”. |) 
from the East Indies, including cable advices, 147,000 4 et ] 
180,000 in 1906 and 216,000 in 1905. es 
RAPESEED firm, but quiet. Brown Calcutta, ae re, 
October, 54s 3d; brown Cawnpore, ditto, 553; ae a | 
January-February, old terms, 54s; yellow Cawnpore, S Tedies | 
yellow Guzerat, nominal. Quantity afloat from the East 8 000 | 
per last advices, 16,000 qrs, against 8,000 in 190% and 5, 
in 1905. fm 10S} | 
COUTTONSRED dull, and easier. London, Egyptian, spo s auary 
September, Fayoumi, £7 10s; October, £7: November Jar t-| 
£6 18s 94; Huil, spot, £7 8s 94; October, £6 18s 94; < since | 
January, £6 17s 6d per ton. Imported into a _ <00 if | 
January Ist, 59,100 tons, against 50,500 in 1900, 4N@ 2 * 
1905. 
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POSTSCRIPT ; Friday Evening. cash, closed, £167 158; and three months £16, Canis nid 
quiet, unaltered. ane sales quiet neeti Pix i ee nd ar owt GOpper irs 
sUGAR.—Home refined qe ilised ie cob oe 1 » , Meeting presented a firmer tone, and at aternoon change values 
48 bags Trinida crysta ised, par y solid, I8s; and were again dearer Stan lard spot S 7 a 

ready. 1,74 ir b Is 6d to 11s od 2 ; mon afd deoee, ees Closed, £67 198: and three | 
' ‘bags ditto syrups, fair rown, IIs - 1,032 mats months, £68. Tread dearer. English {21 108 to £21 ean > te : 
ies and 265 bags Antiguaretired. German granulated slow Prompt, {21 «s- September shinmer, lon on 2. eee 
MC H ready, sold, tts tosd; Z.R.M. and Hausa, 11s od quoted, £19 10s, £19 158. Spelter quiet. Ordinar; , 
E.C. antember, sellers, 11s 9d; October value, r1s 83d; Novem- (2; 5s. Iron quiet leveland. « Cetin a eg TN Eee SS 
Firsts, September, . juie Cleveland, 548 94 Cash, 54s 7d month 
December 11s 6fd; and May-August sold, rrs rogd to r1s 113d 7 = ' 
ber- November sold, 9s tod; December, 9s 1o}d; LONDON MEAT MARKET. 


ull, 
f.0.b. ae! gs 10d; November - December, Qs od; Per 8 ibs by the carcase, 
October March, tos ofd to ros; and May, ros rd, f.o.b. Hamburg Inferior beet 2 10 
caret pir sects in Magdeburg district 485 grammes, and saccha- Middling ines 3 10 a ieee 
Weig - against 510 grammes and 17°8® respectively last vear. Prime ditto ........ 4 10] Middling ditto /°***" 
rine ae ee proceeded steadily. Fine bold colory, Nicara- uaa Ty tttteeseseseseee 3 : Pirst ditto . tO 0 orecccescceccccee 
“eo 6d to 84s; Vera Paz, bold grey, 83s ; good bold green, 758. , ——_a 
gua, 75 December, sold, 30s 9d; and March, 31s 6d, LONDON POTATO MARKET. 


Futures quiet. ; : bs oe . 
rather dearer forcash and forwar : Per Cwt. 
METALS.—Tin at first change rat d | Lincom Kidneys __. 4s Od Lincoln Sharps 


| steady, and at second change prices were maintained. Straits, 4 Bedtora Up-to-Dates .... 359d to 4s Od new variety 
> @ ’ = —. ‘J 


2s 6d; December. 


tee eee eeeeee 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each departments, 


LONDON, FripayY. | PROGS—{Con.) a4 
WROOT-perlb a d a | enna 10ds : 
ie cses com. te fo ° 2s 4 DYE STUFFS, &.—_ 


2 | Galls, China 
Bermuda 34 44 Japan, per cwt.... 
Safflower, Bengal... .1¢ 
Turmeric, Bengal 
0 | Madras, finger 
G | Gambier, block 
0 


SILK~(Con,)— 
Bengal Gonatea .. 
China—Tsat} 
Tsatlee 
Blue Elephant .... 
aysaam Kahbing. 
eing 


d TEA—duty 54 per Ib 
Or “gon—Common .. 
Medium to good .. 
Fine to finest. . ae 
Souchong, common.. 
Good to tnest ae 
Scented( range Pekoe 
Canton . . eseses 
Scented Cprs 
Hyson, com. to fair. . 
inest _.. 
Young Hyson 


Iron, per ton—(Con.}—£2 3s @ 
oops, London €:5 20 
Nailrods ,, whee 
Rails steel f.0.b. 
Welsh Porta .... 3 
Do Mdlsbro f 0b... 0/0 
Scotch pigiron,cash 0 
Cleveland, cash.... 54 
Hematite, cash..." 0 
eai—Nng. pig p.tor 2: 
Foreien, soft... 21/50 0: J; 2 
giicksliver pr. bottle 30. {taln-Raw,fair Milan 0 


ltr., O. 3, 6 42/0 ’ Or j 
Tt o ; WU ed Sanzine-Midtogd. 0 ( ees 
n, English ingots. 46 149 0 : ¢ 170d to Guest... 
a do ere. 269 0 - Trams, Milan, 3thirds 0 ndian and Ceylon 


Straits ..... cash 367 SPICES-Pepper white—per |b. Bkn. and Fannin. . 
In-plates, per box— Penang .......... 0 6 Do useful... <: 
Coke, OR isa du5 eS Singapore,fairWhite 0 teken Pekoes-Com. 
Zinc, English, Sheet2610¢ % Black Singapore . pale to 
Antimony,Regulus . 40 0 ( Siam — a 
OILS—Fish— 02 Bote 
I 4 ekoe Souchong— 
arm crude p.tun Cinnamon—Unworked— Fommon a “ee 
° st sort 5 U seful medium.... 
Pekoes— 
Common. . cocece 
Medium useful one 
ee a 
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> 
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“©, 
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< 
‘2020 a 
20a ea 


Ss 
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e 
0 
2 
0 


ow 
oOoO0oSd ooe 


OEONoQ « 


0 
pes p.lb 
Trinidad, mid to fine, 

per cw. 114 
Superior ........- 317 
ae 
lon, mid to fine. 211 
} x agti’ Ariba ... 120 
Bahia, fair to fine ..117 
COFFEK—duty 14d per Ib 
Ceylon,sm.& low mid, 69 
iddling to fine ..1¢5 
Peaberry 75 
E Indiatine ord.gd.mds0 
Do good to fine.... 89 
Mocha, long berry .. 
Do, short berry. — 
Jamea., gd.to fn. ord, 34 


Greenish 


~ 


"~“DMooVeew 


espe 
to-- 


2 


Cutch, ord. to fair . 

DYEWOODS— 2s 
Brazil perton 65 10 
waste, Jamaica .... 410 


Lima Wood 

Logwood,Caimpeachy 8 
onduras 

Jamaica .... 
Red Sanders . 
Sapan Siam . 
ELEPHANTS’ TERTH— 
Soft 50lb. & upwards 
FLAX — 


Owen 


oe 
MPOOWOH NOCHE we 
Seema 
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KHPeOea woo 


a et, = gt, 
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oN 


er ton, c.i.f, 
ZK 


Riga 
Pernau D 


FRUIT—NEW— 
Currants .... duty 2s s 
Amalias ..per cwt 24 


es iris ne de 

Olive—Spanish .... 
event ‘ 4) 

Seed, Linseed, p.tor 2¢5/¢ 
a Rape, ref. Eng scsks 36 
6 brown, English,nkd 34 1 
0 Cotton seed, Urude .. 
6 Do Refined / 
5 Cocoa-nut, Ceylon .. 2 
6 E 
0 
0 


~ 


Oolory 7 
Costa Rica, ord.to mid 44 
Good to fine ’ of 
Oeotral American,gd. 
“ond. to low al 42 
Mid to fine 50 
Foxy descriptions 33 
Vera Paz.......... 60 
Columbian, ordinary 37 
Degdord to low md 49 
Do mid to fine .... 42 
Santos, fair to good ‘oa 
| CHEMIGALS— Natural 19 
|| Acid, cituic....perlIb 2 2¢ Raisins, dty. 7s. per cwt— 
ll Nitrie Valencia, ord. .... 2 
Oxalic, net Relected,me ? to gd 29 
| Tartaric, English. Fine and choice .. 
| Foreign ae Muscatel layers 
|} Alum,lump .... Cluster 
Doground ........ 6 
Ammonia, ca*b.,plb 0 
Muriate, white. ... 28 
Bulphate.......... 11 
Arsenic, lump, pewt 45 
owder.. per cwt, 3! 
Ashes, pot, per cwt.. 42 
Pearl do do —. 
| Bleachingpowdr.p.ct 5/7 


ooo eo 


ws 


ew 
-—OOna oo 


--OfD O@ 
sr OO 


Finest 


TIMB ER—Timber& Hewn 
Wood.-Dantzic & 
Meme) fir, p. load 7¢ 

Pitch Pine " inber 60 

Canada... + 
— yel. pine, Irge 95 
— =— email) 60 

uebec oak... .. -. 9 
Itic oak 

Indian teak ei 

Wainact.lga, 19ft onhe ¢ 

Deals & Sawn & Prepar « 

Norway, Petrs. atd £26 1 


on 


Me & DOM ee 


ION A-y~w x 


Oc 
a 


~ 
~~ 


Penang ......_ wa 
Ginger—per cwt 

Cochin, cut 4? 
Jo smal] rough... °8 
Do washed. .... 31 

Bengal 

Japan 

Jamaica 


yr MoGg.<* 
oe 
) 


2200 
~ 
me 
2 2 Oa 
Q2Qoo 


COD 


| 


Cochin 
Palm (Lagos) 
ard, Americen , 
Do English. 
Petrolm. Oil, per 8 Ibs 
Water-White 


Provincial ........ 
Figs, Turkey, Layers, 
28 


common 


» 
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0 
0 
0 
0 
0 
0 
0 
0 
6 
0 
0 
0 
0 
0 
0 
6 
0 
6 
0 
6 
0 
0 
6 
6 
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0 Ol Cakes, Lusd. Eng. 7 . Smal Sade Q : 
Be POR kcsecccens 1¢¢ : ome. 8 

: American (Westro) om Chilies—per ewt.... 20 

: Op Ete : SPIRITS.-Rum,p pf.gl.duty ls4d Swedish, good 

0 Linseed, La Plata 0 0 Jamaica, per liq gal. Common 

0 Bombay pr 416 Ibs bd, 30to350.P. 21 Russian 

0 Calcutta pr 410) bs spe 0 Fine marks > ‘ Finland 

0 

9 

G 

0 

0 

0 

0 


ao 
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eoDonm VFLQOCOA 


Ooao 
~ 
Onmonovoec Oo2pona 


nen 
+S ou- 
SESSP OW Ono 
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on 
e20Onn 
Zag, oc 
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oom 
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OVsc 
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RB -COCCCOOD 
By 


re 
22BOOCSOo & 


os ordinary . G 
Lisbn&8.U.bes,sch 0 
Naples ............ 22 

Lemons, Palrmo, p.se 6 
Naples . .. .p.cs, 12 
Messina 8 

a jreelone,p.bg. 3 3 Butter—A finst100 0 
uts—Breelona,p. bg, 31 utter—Austrin,finst10 

GUTTA. PERCHA, Canadian, finest .. 0 0 (is 
low to fine, perlb 0 5 Irish creameries ..10€ 0 119 lst brand 1899... 0 

HEMP—Per ton 2a Dutch creameries..108 ¢ ( in hhds 1900.: 1 

St. Petersburg, layer 36 0 Finnish . 0 0 . 194. 

Manila, fr curnt. spt. 34 10 Russian, finest .... $4 0 14 105. 

jommand dock,gd fair 22 19 a weseeeee 94 ; 1906.” 
JTE, Native firsts, anish 11) 7 al 
for shipnt Sept..... 18/0/0 Brittny, rollsdoz.lb 10 0 Spinto hn ne oe ' 

Cvir Yarn, gd. to tine 20 0 Bacon, sngd—Wirfrd 62 6 ( M. it spirita “duty pd 
Common to fair .. 12 ‘ Ldvnetick .....2+ 00. ¢ German _rits 

HIDES,Ox&Cowp.lb s d Continental wea... 

English 0 f Canadian 
American 
Hamas, Irish 
Canadian 
American 33 
Lard—Irish b' adders 46 
Do kegs .... 50 


ow 


Azoff, Biack Sea J Demerara, proof... Canada, Ist pine .. 
Rape, Caleta, brwn Leeward sl.,proof 1 - and — .. 
Sept.-Oct 54 E.I., and Mauritius 1 - 3rd — 
0: ; 


w~ 


‘ age Havana —- “4th .. 
ee amp 24 0 Brandy,duty lls 4d per proof gal. American Spruce... 
PROVISIONS— No. Vut. Pitch Pine Planks 10 


et ee 


IPOQWVAaSOOC|Z2OS 
BWOOCOaO< 


~- OAUa~ yc 


2 we 
ACNMACS 


Dntze dek. 40ft.3in, 9 
Staves-Baltic,p. mille 220 
New York pipe.... 37 


TOBACCO-- 


duty 3 0—3/44 per Ib, 
Maryland and Uhio, 
per ib bond - 
Virginia leaf—Bricht 
ordinary to fine 
Strips iad 
Dark ord. to fine.. 
Strips Nine abi 
SALTPETRE— Virginia strips-Com- 
Bengal, percwt .. 19 0 non to semi-brit, 
English, retined .. 24 ears ed. to fine 


SHELLS—M.-o-P. per ewt — 


Manila, bold...... 3 Strips 


1A9%, 


°o 
~— 
Q 


ef No es ee Oe oo 
ao Cc 


ooc 


Borax Crystals, cwt. 16 
Do powder ........ 17 
Cream tartar, Crystl 0 
Do powder 0 
Do $8 ¥ powder es 8: 
Calomel «cee Perlb 2 
lodine, dry..per oz. 0 
Potah, bichrmt. prib 90 
Chior le, net .. 0 
Prussiate, English 0 
Do Foreign 0 
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oe 
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OCeocecooocoo0o 
COCO C COCO CCAD 


r Bee ces . 
Sulphate ..per ton 10/10 5 
i Acetog eee per lb 0 5 
8a!-Ammoniac prewt 400 5 
Boda Bicarb., per ton£?7 § 3 
Crystals,ex shipptn£3/2 5 
= teeeerecees BD/] 0 
‘austic oo» 10 
8 at lead white, cwt £3 é 
Traut white - American pole. --- 46 6 7. sits 
Sulphate Quinine G Do half-barrels 0 6 B ar oe 
oward and Sons Columbian s Pork—per 8 lbs 3 8 mn 
per oz “ials Zanzibar 6 , Beef—Amricn per8 ib 2 ‘ SUGAR—per cwt, duty 43 2d, 
3 
0 
0 
G 
0 
0 
0 
6 
g 
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= 
SL aSSan 
oso 
oo 
Soe 
SSA Ss 
SCoOSCcoom 
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°o 
itn 


Soto 


Maccassar... 7 (0; ; Coiumbian 


wOoQoocoan 


PU <oss...,. fe oS ee dan er cent. polarisation. —. Esaarsiatiae reer: 
German, Mnfactras’ 6 Cheese, Edam ...... 32 Borneo ard Sumatra 
Do dnd hand Canadian.......... $3 German 
“Opper,p ct. 25 eedieaf ... 
Tene ee Havanna. 
Dutch .... 
Manilla 
Greek . 
Cigars, duty 6 per lb 
TURP NTINE,p cwt 32 108 0 
wu Ron net oe pk. of 240 | 
Fleeces S. Dn. Hggs 2!3 15 214 
Half-bred hoggs.. 13 ¢ 13: 
—  wethers 1210 13 
Kent fleeces ....12 5 12 
South Down ewes 
and wethers .. 14 
Leicéster do ..., 12 
Colonial—per Ib s 
Vic.—Scoured super 
Bceured good...... 3 
Scoured average .. ] 
Greasy avr. to fair 1 
N.8.W.,Scoured avr. 1 
Greasy iverage.... 1 
8. Aus., Greasy avr. 0 
N.Z.—Scoured avr, 1 
Greasy average.... 0 
Cape, Scoured super, 1 
leece average .... ; 
1 
0 
1 
1 
1 
0 


**-2 


~~ 


Mauritius, drystd Brit. W. India, syrups 2 


Crystallised 
Surinam, Crystals 0 

Penang, Gr. & white 0 
Native 


ee 

woo 

~ 
VMOA*AOr AD 


Madagascar .... 
Capes, drysalted Gouda 3 
Bu ffaloes— English Cheddars.. 6) 
Singapore, &c, .. United States .... 0 


HOPS, Eng., 1907... Gloucesters 
1906 “ 


coon 
Ooxnworao 


Aram 
Con,- 


(4 OOo dsd 


Natal Syrups 0 
Egyptian crystallised 0 
Syrups 0 
Java afloat ll 
Cuba Centrifugal... 11 
Rarinsp—London— 
Yellow Crystals . 
Cubes, No. 1 
Do No.2 
Granulated 


Wilts, loaf 
peda New Zealand 
INDIA-RUBBER—Ib Eggs—French 
ara, tine, hard ..., talian 
[INDIGO—per lh— Hungarian 
Bengal,xood red Vio- 5 co 
et to fine Galician 
lone Fine £.1. pewt 20 Russian 
evar hen fine.. 35 Low to gd. ordinary 2 8 RICK Rangoon, open 
weed, China, star hom Madras, Velore, dryleat chtr,nwcrop,pewt 8 
Capiyi Per Ib 6 0 Native 1 Moulmein 8 
Nato ascscce So 8d. mid.to gd. , ecranzie 
Bert Calisaya Nat flat Korpah.od mid.t é ed : 
eave Cn LEATHER—per Ib Saigon, c.f. & i 
: English butte& bends 1 Garden Siam........ 
oreign do 1 Field Siam 
Dressing Hides.... 1 Rice Meal, ton exshp— 
East India Kips .. 0 Spot a. 
Australian Sides .. 0 Forward 103 
American Sides .. 0 ROSIN—Amer.,com. 10 
English Shoulders ° Fine 0 
£ 
2 
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foreign 
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bee em 
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Western, c.i.¢. 0 
Date Best, per ton 22 
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Pieces 


Crusas0—Dutch.... 
Austrian 

French loaves ...... ] 
French crystals, fob 2: 
German ¢ ranulated a 
French Cubes, f.0.b. 14 
Germ 'nCub's,fine,fob 14 
BEET—German, fob 10 
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English Bellies .. SAGO —Pearl, pr cwt 15 
METALS—B.Copper Sago flour (best) hagecc 
Eng., Tough, p.ton 7 SHELLAC, per cwt—__ 
Best selected 7 Orange, arst marks 195 
Bheets Second, fair to fine 156 
Garnet AC i90 


Iron, per ton Button,sorts,gd to fn 2 : 
Bars Welsh Ports 7/150 8 Low to mediam ..130 & eee 7 cwt. 25 0 
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1907, 
London Stock Markets. Brice Cu Current. 


BRITISH FUNDS, &c. 
“Div. Due. - Name. 12h 


Quarterly _(Comeols 24,2, red. 1923.... 82 
for r Boat. Oct. 3.. 


° 
9% 


4 7 
Jar. July.. oes Irish laud 2%. 
was. . 3% Local Loans Stk. (oid § 


* 2¥Natl. WarLoanrd 1910 97 
Few’ Ang. . Annts. 1908 (Red Sea Tel) 
Apri! Canada Gov. Inter-) > 
col. Riy., 1908... 
april Oa... Do Bonds, 1910.. 
Do Bonds, 1913.. 
. Egypt. Govt. Gta. 3% 
Greek Guar., 1898, ay . 
Mauritius 3% —— 


gence 
ow 


“Gar. 
: Im, avi: 


ar. - 
April Oct.. 
7. July.. 


Feb Aue: 


Quarterly 


Turkish Gtd. 4%, 1 
- Bank of England Stock 271 
_— Stock 
Do Stock 37, 
Do Stock 
Do R'pee Papr. 
Isle of Man 34% Debs 


CORPORATION STOCKS. 
(United Kingdom.) 


PresAm.  ~—“*#Frree of Stamp 
2 Duty. 


Hgts petrop. ee »B,19% ‘ | 


Metro son 
10,808, 037 Do 3, Btoc 
Do 24” 1g19.49 
6,083,355 haptce County, 1920 
955,000 


ted. 1948 85 
be 
Ine. Dec... 


4 _ : 
Feb. Aug.. 


a 


387 
74 
72 


| 96 


000 Belfast, 1935" 
one Birmingham Corp. 


375,000 ‘Chelte enham, i971 
1,180,000 Crovdon Co 
776,400 Derby, 1920- 
600,000 Glasgow, 1925-40 
872, 82E 82f Hastings, 1915-54 
4 H udderstield, 1920-40... 
000 Hull Corp. Stock 


Leeds Corp. Stock, 1 
2,0C0,000 Do _ do —h 


1,256,908 piuten 1934 
387 Liv erpool Corp. Stock . 
760 Manchester Red., 1941 . 
895 Middlesbrough 
820 Newcastle, red., 1936.. 
989 Dol Irredeemable 
543 Nottingham Corp. Stk.. 
,070 Plymouth Red. 1942 
‘erin premou Corp. 1987. 
ading Corp. Stock. . 
301,345 Southam : 
1932 


2, 
1, 


Swansea Corp. 

750, 450 West . 1 
1,231, 472, Do 194 

845,890 Wigan 

695,098 


Stock ° 


3 | 
oo red., 1921. 
Wolverhampton Cor. .. 


Subject to Sta 
2.138.440 nae me Duty. 
is, O 
1 O66. s4 544 pecans phe., 1008 
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CORPORATION BON Ds. 


(Colonial and Foreign. ) 


Name. s 
} | Alexandria (C.of) Steril. 4%, Bds.,_ 


* 10¢ 
a ity of), 59 
1883 yh 8% 


Debs., a, 


5% 
poo SZ Dobe... of)4% Ins. Stk. 1836 i 


Bombay (City of), Imp. Trust 
Gua. Debs. 198) 
iB. Ayres (City of), Bonds .... 
Cape Town (C. of), Ins. Stk. 
Cape Town Suburbs, Muncipl. 
Waterworks Ins. Stk. .... 1951 $7 5 
Christchurch (City and Dis.) . 19261117 
Christn'a(C.of).Ster. Loan,i900) * 
& Oepenhagen (City of) | 84 
% Bonds of 1887 | 8 
Do Bonds of 190 
Dunedin (C. of)5 % Cons. Bas. 1908 ie 
paren (2 Ga ine. Stk. 1951-3 94 
on 
Greyinth (N orp. Ins, Stk. 1954 92 
amilton (City of), Debs. .... 
vehenoubarg Mun. Inscribed — 
telton (N'Z;) ‘Hiarboue BY Sas ft 
our 
et. Bd. of Wks. 5 


ata &M 
Melbourn (City of), Deben- 
— 20-2 100 


Melbourn Harb. trast Com 
Bonds er) 08-9 100 


. 


fF FF AO SHSM 


0. . .19 
‘1 ee 99161 


19 +16 1 
5% Sterl. Loan s 
ity of) Red. Bds.| . 

of) Perm. Deb. . 

Cons. Deb. Stk.’ ‘1932 
ar menae 


Mexico (C. of 

Montevideo ( 

Montreai ae 
Rar 


eo 
935) 8 


82 825 
89 96 


’ Tra 1 Govt. 3% Stk. 92 
ish Gtd. 4: a e 2,048,760|Ja. & July| Brit, Col. Ins. % 


%y Ted. 1931 985 
4 red. 1926 7: 71 


"| Cloans | 10786733 Ja. & July, Do Ins., 1938 3 | 96 98 


991CC 


86, 7 


th Closng | 
Prices. | 


$91ol 


Z.) Har. Bd. Gtd. 1925) $910: 


“THE ECONOMIST. 


‘CORPORATION, BONDS. —Con, FOREIGN STOCKS, & &o.— 
: Wj) Next; woo. 
Draw 


tT Closng Divs. | 


< 
es Prives. _Due._ oe 


jJa. Jly. 
£8 90 Ja. Jly. 
86 87 \Ja. Jly. 

2 | 


Pes |= 
824 ro 


5 Rio de Janeiro (Fed. Dist. of) 
Rio de Janeiro (City of) Bonds, 
ity egici Ja. Jly. 


Santos :City of) Bonds | 
-/1919) 
Apl Oct 


Name. 


Name. 


'P.orD.| Do 1886 .... 4 
|P. orD.| Do 1887 . 
*Mar. | | Bo Gold ‘ts 4 


‘| 
At @ | 
Pt} 


‘3 


9916: Ja. Jly. 


Bydney (City of) Debs. 1894). 
Toronto ty of), Gen. Cons. ee 
Loan “=f 1929) 92 9° Ja. oy. 
Timaru Harbour Board Debs./1914,102 ¢ \May 
Westport (N.Z.) Harbour Bd. 1928) 98101 } 


| ChineseStiver 
aaa. 1894 7 
ne d Ln.'95 6 
Apl Oct 3%ano dwen| = OH 1896 5 
Marsep | Do Gold. 

a. Jly Colmbn, ex. "ee 
a Oxi £10, 000ann Costa Rica J At3 
Ap! Oct from 1917, Do a ° an 
\Jne Dec noth fre: =o Danish, 1894 3 
“Closng Mr. Sep .. |Dutch, 1896. . 


Prices. May Nv Sus p'd } Bos Unita. 4 he 
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* Redeemable by Drawings. 
COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Prs Am. | Dividends 
2 Due. 
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SS on men 


? Name. 
“lAp — Jul y,'85 
Apl 0: | Do Ins. Stk. 
4 Seales +2 orDwe. ee 
6 i \Greek 
+» | Dee Do 1880 5 
| | Do Rentes.. 4 | 
| Nov. | Do'90(P. Lar) § | 
Ja. Jly. Pur orDwg| Do Monop! 
Grtaiy. | Pur orDwg Do Fd 
Fa. Jly.. Pur orDwg Do Rly. 
\JneDec .. ° 
Ja. Jly. none 


\,78 80 Ja. Jly. 
Ja. Jly. 


3 va. Jly. 


“neDec| .. 
5 |Jne Dec 
Ap! Oct) 


Aug 
Ja. Jly.| .. 
Apl Oct, Ks 


76 
q 
BAA 


194 
194,500\Ja. & July! ‘Brit Actaceae 4 102 
1,066,100, My. & Nov at pee Bds ohm 


3,433,900 My. & Nov. Do. Insc. Stk 4 10! 
2,065, 721 Ja. & July} Do Red. 1910 4 1C1 

389,415 Ja. & July) Do Inse. 1910 4 /101 
"225,700 Jne. & Dec) Do Bds1909-34 34 100 
774,300' Jne. & Dec; DodolInse. 8k 100 
452,600 Ja. & July; Do Rd.1910-35 4 101 
3,574,400 Ja. & July) DoIns.1910-35 4 101 


lg 
65 
96 38 


\4 
} 
14, 
\Gautemala .. 4 
|/Hungarian 
| GoldRentes 4 | 
1 Apl. Hungary,189§ 3 
* bec. [hanes 6 
Dec. lb 0 1862 
| Tema, Rail. § 
\Japan 
«+» | Do Sterling 
| 
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| 
- 12,000,000 Ap. & Oct.' Do Ins. 107 8 ~ 
690,000 Ap. & Oct. Cape 1% dgs .. 
342,600 Je. & Dee) Do 1 


321,300 Jne. & De. | Do 1881 


+ 84 


88 
76 


5 
74 


4) 


“ Do Stg. - 
oes - . 
Do. 
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ylon Inscbd 4 105 { ° 
Nov, Do Inscribed 3 | 85 8? | 

& Aug| Jamaica Insc. 4 103 
a. & July Manitoba 1910 5 102 
Aug Maurits. In.1937 4 105 
Sep Natal 1919. 44103 
Nov, Do Cons. Inse 4 2 
Oct.) Do do 4 

e.& Dec Do Inscribed 34) 954 63 
“a July Nwfdind. 1941 34! 91 9. 
‘ Soee pe In. 1913-38 4 i01 
& Jul yo New 8. Wales, 


1905-10 i 
& July, Do Inscribed 4 * 
. & Oct.| Do Inscribed 
r. &8ep Do Inscribed 
p. & Oct. Do Ins., 1935 3 
L & July N. Zealnd.1914 § 15 
& July, Do Cons.Debs¢ 100 2 
29150302 [y. & Nos| Do Insc. Stk. 4 |10£ 
9,013,492 Ja. & July) Do = do.... 34) 98 
9,658,000 Ap. & Oct. Do do 1945 3 85 86 
85,500 Ja. & July Nova Scotia... 34, $2 94 
316,540 Ja. & July erste (Prov) | 
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y Do 1912 
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Feb. & Aug Ce 
My. & 
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Do Es. Cons. 5 
.. |Nicrgua., aes 
i v Por orDwe'} ‘Norwegian .. 3 
i\Fb. Aug Pur orDwg| Dol 
| Do Bonds . 


\Apl Oct... ‘ 

y. Dec ’96! Paraguay, 86 
Ja. J ly. Pur orDwg Portuguese .. 
ane none 


yey. Pur orDwe. 
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1. 
.. |Russian, 1822 5 
MayNv 14 oe Do 1859 3] 
| Qrtrly. “Jan. | DoCons.R.R. 
| BondsI. ..4 
rly.| .. | Do do Tt “aa 
rly, os 4) 
wr.| | Doty Rentes 4 | 
May v po Nic. Rly.) 
\JIneDec .. en 
Qrtrly. | .. Re Bonds. . 
7 \Apl Oct .. Do Beak a 
, Vitebee. ... @ 
) Qrtrly. ve 
Aol Oct .. 
\Ja. Jly. 


'San Luis. 
| Qrtrly. sinal 
‘Apl Oct .. 
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45 *Aug. 
' Apr’ 1 
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“Aug. 
July 
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8. Paulopravot § 
ServianUnfd. 4 
\Spanish4y Bds4 


351,900 Ja. & Jul Swedish 1880 % 


,000 Ja. & July! Do 1928 2 |Fb.Aug .. P.orD.| Do 1888 .... 
520,000 -_ & Sep Do 8g. Bds.19344 | 99101 |A il Oct .. |P.orD.| Do Con. ida 3 
Oct. Do = 81 8&5 |Fb.Aug Dwg 1920 j Do (1900) 47, 
a & July Queensland, | till’ l0then $ 
1913-15 "4 106 2 |Apl Get 4 *July ‘Turkish 
a. & July) Do In. 1915 :. 4 10. D. inrbte 4 
& July! Do {ns., 1924 4 mS fol Oct 1 ay E.T. 34) 
» S ca Do Ins. 1924-30 Jan Jly .. os Do Ln (1902 ‘| 
-&July; Do dol945 fh (Mardep) oe Do Unifie 
July! Do 1922-47 .. 3 | es 86 | Qrtrly. | Oct. |Uruguay Bds. 3s 
7 ~. 1 Australia, | | Qrtrly. syly. PunPr) Do 1896 ... 
907-18 6 1109 12 Peas dyly. PunPr| Do Cons... BI 
Cons. Debt. 3 | 


July| Dole -1920.. : 100 ‘ur chase |Venezuela N. 
July; Do 1908-1916. . a 

audiieania 
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| 
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Oct. | Do 1916 
Oct.) DoIns.1916-36 : 
Oct.| Do Ins., 1924 4 
July, Do do 1939 34 98 9 
July, Do do 1916-26 3 | 84 86 | 
Jaly| Do after 1916 3 | 84 86 | 
July Tasmania, 1908 4 100 2 
July) DoIns,1920-40 3\) 97 99 } 
July DoIns.1920-40 4 104 6 
.&Sep Trinidad Ins. 4/101 3) 
July|Victoria Rail- | 
oct. D y teed ee 
o Ln 4icr 3} 
EOE RISE BEE 
ic 0 Insc. 8t : $81C1 
Oct.| Do Insc. Stk. 4 102 4 | 
July, Do Ln. Of 1888 ¢ 13 6} ” 
uly, Do Ins. 1921-6 $8 Se Divs. 
uly Do 1923 | 98 gg |. Due. 
uly DoIns.1911-26 4 100 2 Ja. Jly., 
uly Wtn. Aust.Ins 4 /105 7 
Det. Do do 1931 ¢ 1C3 1 ie Jiy. 
ov. Do do 191 34) 97 
“tie RSE Yee 
ec ‘ iJ a. 
. & July' Do 1927...... 3! 88 87 : 
oe Mr.Spt 
Qrtriy. 


FOREIGN STOCKS, BONDS, &e. Apl Oct 


(Coupons payable in London. ) Ja. Shy. 
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EE Draw. Name.» Sek ga Jy. 
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Sept. | Arentne.L Loan 
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drawings they are half-yearly. 


t No interest has been paid on the 
Rica debt since Oct., 1, and b 
terms of the last arrangement the 
holders revert to their original 


and are now entitled to interes 
rate of 6 per cent. 
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(Coupons payable abroad. a.) 

“4.;| Next | 

| Sim Draw. | 
Dwegs. |A rene 
ae ed. 
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3223 


$ 
93 


Name. % 
1. 

i 
| ast Bil oritt 5 
| Do Paper ..5 
| Do Gold....4 
Dutch Cts.ex. 

| 12 guilders 24 
|DoCertsofIns.3 | 
)French Rntes 3 
\GermnIm.Ln 3 
Do 1890-4 ..3 
‘Italian, ex 25¢ 5 
Aree 
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Zeenee sees 
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Ju 
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Se SS 
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89 
189 
~ | Divs. 
9% | Due. 
S4 | Qrurty. 
2 


iJa. Jly.| 
Ja. Jly. 

9 

15 


lar et! 
|Marsep 


laproet 
Ja. Jly 
Ja. Jly. 
2 |AprOct 
\Apr Oct 


\apr det 
qrerly. | 


\J neDee! 


| 
| 
| 
| 


| | Do 4 
Virginia Fnd. 
___' | Coup Bnds, 3 


RAILWAYS. 


ee | 
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o- - 
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3 | 
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| 
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oe | 
72 74 
By $4) _ 
88s & 


\Pres Am. 


£ Name. 


| De 0; | Qrtrly. 
June | Do 1886-777 5 \101 
Dee. | DoN. Ot. Ri tl ya oly. 
DoTrs.Cn.'87 5 99°Ci_| 
Bept | Do Int. Gold ; 
4 
% | Dec. | Dostri Bas. 4 
. |P.orD.| DoExtrniLn 
| Do 1899 . 
.» | DoLaw ise 
} S'ply &Dge 5  o¢4 ou! socese 
Aug. [Poth & Dee ; i O4! 3 S688 Caledonian Ordinary .-.°, 
| 


ee | Ext. Gv. § | 9, 4) __ 
Loan 
‘Rly. Guar. mane 
‘Bu sp 4 |B. Ayres 843 £5) 1,031,908 nee ox an 
Brazil'n Gold 


Loan 1879. . 


ly an 5¢8 Central London Ord. Stock 
1,480 000 City and South Lo 
,799 Rast 


8? eg 


624 23) 1 - 
don C j 
o ‘6 cea ieee sa 8 
Ss agow 0 
a 6,098, 52 Def. Ord. . = 


mdon.. 


Susp. till 
July, 1911 


m 
9: tateMrt 


Bouds .... 6 103; 25] oes.eong Great Kastern 


15,362, Ord. 
1,063,654 Great North of 


Sint ER ticral dana ancinaes 


C i Prices, 
{Y. orD. Chilian, 1885 ae 


‘8 


| 27 28 2 $11 


474 
6 


| £25 3 [13,543 


* The draw ngs are yearly in the case | 
of stocks to which asterisks are prefixed. 
In almost all other cases where there are 


FOREIGN STOCKS, BONDS, &e., 


| 90 $6 | 
ORDINARY SHARES AND Sroces. 
\Closng 
a. ‘ame. _|Prices 
~~ 810,060 eee ee oe[a76 8k 


. 68 69 | 2,946,341 


oe 


a. 
[ September 21, | 
| 


] 


Con. 
Closug, 


”_ RARLWAYE Deg — 


ORDINARY SHARRs ayp ean Bh 


~|Pres Am. 


88 oc 
83 91 
88 9C 


in 
1:,001,582 Great Northern 
385 Do Defe 
_ = 
DoB 
°29 Gre at No 


until 6% a 


933 Great Weatesnt (ireland) 1 & 


1383 Hi ¥- 1, Ord. on Orta t 
u rns] 
645 Lancashire & York te, ct wt & 
Lond. Brighton, 2 2% 
Do Pf. { Df. ree. no div, 
pot until6%) “os 
Do Con. Rights Cee 
282 Lon. C hatham & Dow as 
9252 Lond. & N..W Western, on 
Lond, & 8. -Western, a 
Do Pref. Con. Ord 
a mod Hie Ord, 
sone } u 
ae (73 sere wolitan Con = + Cons, “t 
¥ 0 Surplus Land Stock.” 
24) 3.258, 00 Metrovoltan lad Ord, 
‘. dland P f. Cx 
43 4g 138, 611, "Ong Do Det. i On we | 4 
45 47 | 9,840,626 North British Ord, “i a | | 
€0 32 (ll, 963,111 20 Ordinary Pe 2a 6 ° | 
orth-Eastern, " Pr 
034,400, North London, cei i 
4, 34! 3, 594,650 North Stafford., Con. . 
82 78 492,228 Rhymney ..,. 
112 16 | 2, 173, cso South-Eastern, Ord._ 


Do Pfs Df. r 
osree | Sase'seo Do DE Dis tee, no die. Ms | 
889. 6% 


100s i 25/ 5,192,500 Taff Vale “ Stock” 

as Lings Leasgp at Fixep — 
ty a8 Name. Leasing Cos. CiPres |! 
Siz 24|Birkenhead . Seid L&NW&GW 113 16 | 

{London and Blackwall Gt. aaa “+ | 

504 ls Do 44% Pref 18 2 
lot 2 (Nottm. 
69 71 
| & s 


S82 
“oO ” 


1084 
/103 
44) 5. ¢ 


20° 
4 
24| 3 
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aees 
sin 
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Hes 
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10 


: Do 
Grant: R.& ©. Gt, Wart 4 
DEBRNTURB STocks, 


et poten. Closng 

| “i Name. 0, Prk 

¢} m4 1 a 031\ Barry 5 

90 $3 | "M6, 673 Broome & Merthyr A.. 

§& 61 399 Do B... 

»291 Caledonian 

7€ 77 ,3900'Cardiff..... oR 

76 77 440 East Lond., “end ‘che. “AG 98 102 
De Whitech. Ext. Gd, 2 614 

333 Forth Bridge 4 es 2 

650'Glasgow & 8. West . ° 

341 Great Central . o 

241/Great Eastern . és 

463 Great Northern . onens 

479\Greet Western.. 

317| 

945) Do. 


3 
1. 4 | Sete 
1488 





367, 
0:7 
832 
181 
359, 
629 


See 


==: 
Sar 


\17 
| 74 77 j15. 
i101 3/12 
90 83 | 4 
| 78 82 | 21963 
924 3 | 1,539,851) Do... 
95 ¢7 119,021,083) Lancashire & Yorks ... 
80 84 814,000 London & Blackwall... 
€3 86 | 1,306,239/ London, Brighton, kc... 

§,303,470| Dy Per vetual 
| 97 99 | 5,522,670) Lond. at., &c., Arb. 
969,674, DoB 

1004 14) 370,711| Do 1879 ooo... seees 
95 97 (29,008,237! Lond. & N. “West 
| 93 9S | 1,073,138) Lond. & 8.-West, A . 
75S) Do Consolidated 
467|London, Tilbury, &c. 
601 278) Metropolitan 
625,414) 
211,625) 
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Sees ek 


67 68 | 2,206 
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| 91 2 
464 
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23, "437, rr North Eastern 
"980,966| North London 
2,845,990| North Stafford 
421,699/ Rhymney Perpet. . 
1,456,085|South-Eastern Perpet .. 
4, "342,440 Do ; 
766) Do oat 
1, 526,258) Taff Vale ..... 


GUARANTEBD SHARBS AND STocks 


2,131,104;Caledonian Cons. Guar. 4 Tig 
2,325, 000| Forth Bridge tee: 
779, 125| Furness Cons, Gtd. 
935,450 Glasg. & 8.-West. Gta. 


— 
Ss 


Costa 


wrest 


the | 
nd- 
ition 
at the 


oo 
oo 


} 
| 
} 
| 
| 
| 
| 
} 
} 
| 


> Glosng! 1,066,083'Great Central lst Pret... 
Prices. | 1, 


797.428, Do Rert Charge 
"478, 031/Gt. Eastern Rent Ch 
Do Consolidated 


| 
434 44) 4,966,596! tet ans 


oy CO | 3,435,740'Gt. Northeru 
3 a | 7,610, ‘val’ a , ae Che 138 i 
Jo Consoliaate ) 
a * hee I Poe 012 012; ‘Lancashire and Yorks.. 4 L1 B 
= 75 | F966; 860 London, Brighton, Ben in 8 
5 89 | Cons. Guaran oe 
3 95 (18,200,806) London & N.-W Gta. . oa 
85 8$} 797,980\Lon. & 8.-W. i ! 
t. District, 
es 360,000 Met,, District. we 41m 6 
92 34 1,250,000} Do Perpetua G 
82 86 /18,089,561/ Midland Guar. Pref. 
127 30 


11 15 


7,623,775| North | Brit. Con. Lie 

2,444,129, Do Con. No.1... 

| 8,466,903) N.-Eastern Cons. Guar. 
se800. North Stafford, 


2 
re ts 
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Do 5% Preference Shares 10° i | 10 | 10) \N dyeferetonteta——— em 
¢ /Trmat ond Loan of cee ¢t | 10; | 10, Coren rok: Le i rH 
}10/| 10) Do 107 Mine 
5 Rio Tinto . 
Do 5 Cum ee Doe 
pimmer and ~_ 
harsis Sy] Qh 
veers nae 


Vath Tsitege te t 
Wan (Gold Const) j Mog.’ L 


SHIPPING, 


¥ 10 


00 | Do 4% irred 
Van Diemen’s Land 3 


FINAN CIAL—TRUSTS. 


‘stir 100 Alliance Investment, Pref. 68 #4 
jStk 100 |American Invst. Trust Pref. 6 at 
ES IStk 100 Do Deferred 


)Stk |100 


Stk 100 | 


sk. ; 
1s 10h Foster, Porter, and Oo., L.. ‘out -orghyy ‘Bankers’ Invest. Trust, Prt. 20 | 26 | Aftican Steam Ship 


tk 100 General Hydraulic Power, 1 82 
tk 100 aol ce robe Btock , Mort, & 


Smith, Garrett, & Co.. L. Ord! 1! 3 Stk 100! Do B Deb. i. 


8. African Breweries, Ord..| 1 


. aie) 1 : 
bee gern Gia : 3 | 10 10 | 1 \Henry A.and 8. and 2 7 ee it 


1 Do Preference.. | 
United States Brewing. oka “=| 4 
Walker (P. W. and Son).. ji 9 
Watney, Combe, Reid & Co.,' 

Limited, Ordinary 
Do Deferred Ordinary ....| 2. 26 
Do § % cum Ist Pref. 
Do 34 % lst Deb 70 72 


__ INSURANCE ¢ COMPANIES. 


| Div. | & Clang 
Shrs. | Name. ié = Pres. | 
£0,000) aes, Alliance Assur | 20) 24/114:2 
py ad Do (New) | 1 a 124 
220,090) 5/ ie ire & Life) 1024 
2 Br. & Fr. Mar. L) 20 al 
8 Brit. Law Fire, L| 10 
000} 16 (Cler., Med. & Gn. 25 
60/ (Commer, Union| 10 
63 |Eag 5 10/ 
e) fRecatapere’ Liab.| 10 2 
182 [Equity & Law ../100 oe 
124 Gn. AccFire&Life § 
10 |General Life .... 100 4s 
5 (Gresham Life ..| & i 
9 Guard 10 15 
20 Indemnity Mar. 15 Sick: : 
000; 10 |Law Gt. & Trust 10 11,;, 
16/ {Law Life........ 20 20 1942 
150,000 /6/6p.s' Law Union and. 
20,000|176ps\Legal & Gen. “L808 1627 
‘6ps en. 16 2 
245, 6401) 90 Liv., Lon., Globe St. 242 3 
49,626: e220 La Do Ly annuity) 16s - gy 


47 48 
or 0e| oop ew 22 3 
10,000) Lon. & Lane. L 2 82 94 
eae io” \Lon. and Prov. 


~ 


|. Mar., Limited 
40,000 | 40/ ps. Marine 
50,000 6 rehome M. L. 


BiaGu 


rthern is 
Norwich U. Fire 100 
Ocean Marine .. 25 
Pelican & B.Emp. 10 
Pheenix 50 
paver E Passngr. % 
Rock Lif 


.. oe 
On POOR OF 


SEreeceee. rs 


1 
ais 
: 
. 


OO a worse: 


66% Royal Inaurance’ 20 3244 5 
i" Scot.Un.&Ntl.‘A’ 20 1 333 


Do “B' 10 a 12, (3 sis 


240,000 10/ ps Sun Fire 8 10, zig) 
48,000, 104 |Sun Life 
100,000, 20° Thames & Mer. M 20 72 7 
46,000 12/6ps Union 1 r 
) 174 Union, Mar., L.. 
45 ‘Yorkshire F. & L. 0 da: 3 


Birmingham Canal } 
Grand Junction Canal......1€0 9 | 
Lond. & India Docks, Pf. Ord 91 93 
Do Do _ vet Ord. = 57 | 
' Do 4%" A” 00 2 
Dos * B” Pref! 
Do 32 “A” Deb.. 
Do 32“ B” Deb... 
Do 32 "0" Deb. ... 
Mancn. Ship Canal, Pref 
Millwall Dock . 
Do Preference, 44° 
Do 5 4 Perp. Prefe rence. t 
Do 5° (o Debenture Stock... 1 ‘ 19 | 
Regent’ s Canal and aoe .. 4720 
100! Do3% Deb. Stock . . Wer | 
20 Suez Canal Shares... ||, 179 84 | 
100 Surrey Com, Dock Ord 00 5 | 


a ao INDUSTRIAL, &c. 


1; Aerated bread, Limited . th 62) 
Stk 100 Art'zn’s, Lab. &Gn. Dwell. L. 84-&9 
8tk 100 Do4 & Prefe ee, 1879. . lea 6 } 
Stk 100 Do4,% do, 1 102 6 
10 | 10 Assam Rail. Trad, »Peef. A 144164 
10 | 10 Australian Pastoral’ 

1 — Russian Petri., L., Or. 
Do 54 % Cum. Pref. 

Barker (John) & Co., Lim. 

— Limited 

Bovril, Ord. 

Do Def: 

Do 54 % Cum. Pref. 
Bradford Dyers’ Assn....... 
British Aluminium 
British vil and — Mills 

Do 5 & Cum, Pr 

Do 44 © Red. Den ae: 
Brooke, Bond and Co., L . 
Brunner, Mond, and Co., L 

Do? % Preference 
Bryant ‘and May, Limited . 
Bucknall (H. and Sons, L.) 
Cantareira Water 5 % Deb.. 
Cassell and Co., Limited. . 


et Ot ee oe ee 
SS me ms eres ee Ae 


a 
ANOorrne 
anorr- 
base 
> O00 
Res S's 


~ 
° 
. 
» 


12 City Offices, Limited 
Coats J. and P 
Do 20 % Prefd Ord. ...... 
Do 6 > Cum. Pref 
Do 34 *, Deb. Stock 
Daimler “Motor 1904.. 
20 | 5 Dalgety & Co., Limited: >” 
Stk 150 = be Irred. Deb. Stock 105 8 
Stk (100 | % Irred Deb. Stock.. 99 2Ci 


ee 


ee 


Zz 
rons 
= 


8 
8 


i" 


5 3B 
Royal Exchange|St. 1 (35 | 


10 8 Gordon Hotels, Ord 
'Harrod’s Stores, L., Ord . 


Home & Col. Stores, L 
1 1 Imperial Tobacco Go., l ref 
1. 1! Do Pref. Ord. 
k 100| Do 44% Deb. Stock .... 


33 37 |Stk 100 \Impd. ndustrial Dwellg , 


10 | 10 |\Improved Wood Pavemt "Li 2 
10 | 10 'Ind. Rub., Gut. Pere. &c., L’ 3 
5| § Lagunas Nitrate ..... 
10 | » Lever Bros., L, 5 % Pref . 


1 } 0 § b Cum. Pref . 
Stk 100! Do 4% Deb. Stock ( 94 
1 [ister ana Co., L, Ord i 4 
10 | e Do 5 % Cum. Pref | 
| ‘London Pavilion, Limited... 
10 | 2 — Prod. Clear. House, L/ 
ons (J. and Co. wel 
aes Tea Co. Is L. 
Metrop. Dwlin noe Some 
Milner's Safe, 
National Safe De it bias 


Nelson (James) and Sons ..! 


orr~rK ae 


~ 


Nobel Dynamite Trust, ‘.. 


bas 
KOOKKrY ae 


Pears (A. and F. Pears, L) hfs 
Do Pref 


124.4 
Do 5 ¥% Deb. Stock. : 3 
Prices Patent Candle, L.... 


a 
AES 
on 
~ 
o8Se 


Do Sf Debentures 
RiodeJan. Flour Mills,&c., L ys 
River Plate Fresh Meat, L.. 
Roberts (T. R.), L, Ord ....) *& 
Do 5 ¥% Pref 
Rotherham (J. )& Co., .., Ord is 
Do 5 % Cum. Pref 


Russian Petrm, and Liquid 
Fuel, Limited, Ord. 
Do 647 Cum. Pref 
Salt Union, Ord...... 
Do Pref 
Do 44% Deb. Stock 
Schweppes, L., 7% Pref. Ord. 
Do Deferred’ 
Short’s Pref. Ord. 
Do Def. Ord. 
Slaters, L 
5 roeners Turner, and f Ord. 
Boldero, L Y 
Spiers and Pond 


ane o tt et 
~ 
Saae ot Be ee 


oo 
. 
~ 


ete 
one oone 

al cael 
oanrKeoonr~ 


ah 100 Do&% 1st Mort.- 


5 Spratt's Patent, Limited... 
1 Sweetmeat Aut. Delivery L 
2 12 Telegraph Const., &c., 
Underground Elec Rly of Lon 
{10 i0 United Alkali, L., Pref. 


‘Stk 100 | Do 5% Mort.’ Deb. ‘Stock. 


Val de Travers Asphalte, a eT 


Waring and ew, 6% Pref. 4 aa 10 Hong Kong and China 
| €2 85 Stk 100 re rio] Continertal Do 4%, Debentures . 
a4 


Do 40%, Irred. B. Deb. ... 
Waterlow&Sons,L.,Def.Ore.| 23 2 


Do Pref. Ord. ............ 122132 ~ \CO Oriental, Limited 240 45 


Do 34%, Cum. Pref 
Weldon’'s, Limited 

Do 5% 
Welford and Sons, Limited 
Welsbach Incandescent . 

Do Cum. Pref tat 


ELEC. LIGHTING & POWER. 


| 10 10 City*of Lond. plectric, Ord. 32, 


10; Do6% Cum. Pi 
10 1¢ ‘County of Stoply (Pret 
410 10 Electric Supply awe 
5 Edmundsons, Lim. .... 
5 Metpn. Electric Supply . 
5 St. James’ & Pall Mall E ect 
§| Do7% Pref. . oonens 
5 Westminster Electric” 


FINANCIAL, LAND, AND — 
INVESTMENT. 


1; i /Anglo-French paptpeatn. a 
5 § Assets Realisation, L . 
} 25 | 214 Australian Agric ultural | 
= § Ans. Mt. Land & Finance, L. 
100, Do4% Debenture Stock . 
2 British & American Mrt. 


24 British & Austn. T. & L. ty : 2 $/ § 


1 British South Africa 


ta} 
) |100 , Do 5% Mort. Det 9303 | §} §| Do New 
' ma. Red. ..| 9° 93 1100 |100| DoS 7 Debentures, 1800. 


1 Canada Company 
k 10C Debenture Corporation, L..) 67 70 


100 
. 10) 


EE ere 
tract of M t.L) 21 3 uardian Inves e 
é | 6 incon Manufacturing, L 13 14 \S8tk 100 IndustrialandGen. Ordinary 


5 
ee | Stock 125 28 | 10 | 
1 | 1 Lipton, Limived | 41% atx 100 | no 342 Debenture Stock.” 10 | 19 Upon Castle 


44 H \Stk 
8% €& | a 
., &e.| | ahrkt 'S Stk 


if re Stk ‘Mexican Cent. Rly. 8e 


Nelson Brothers, Limite. $t 


\Stk 
Niger Uo., L., and Red. . “AS ‘Stk Do Deferred 


6 Pawsons and Leafs Limited 4 4,) 20 


5 Rio de Janeiro City Imp., L | a’ Stk 


Do 4% ist Mort. Deb. Stk. 9° 102 Ort. 


100 Do Pref 97 301 
10 38 109 stk | 1100 Do 5 % Preference Stock. . 108 


- Do Defe 8" Do on er 
Stk 100 | Do 4% Debentare Stock. 25?) 224 Amazon Steam 
Stk 190 ‘British Invest. Trust Pref. . > Mnard Steam 
| ) erre 1 
100 | Do 4% Debenture Stock wi at p | Furness, Withy, an an doar 8 
Bo Deterred & Gen. Prt. a Hd } General Seam Naw 
Do 4% Per otk i108 | 22% Pre — 
100 For. & Col. Go Sort Tret. Le ie Pf 1a 24 i0 | * 0 Lee, “ Det hs Str 
erred 82 y Cone k.) and Co,, L 
os on. . pe. »L., Pf is * 5 | Mercantile Bren ef. aii 
| o Deferre ear 
| ce 8 New Zeal 
k 100 Govmute Stk Invest, Lx Pi 100 3 [elQ, 19 Orient gunn Shopng L.. 
k 100) D nves “ 3 IStk 100 Peninsular & ( gation . 
| Do Deferred 82 & istk 100 Do Def. tT & Oriental, Pret 


0 
Stk/100 Royal Mail Steam °"""" 
§!| § Shaw il Aldi 


Do 
Mail8teamshi 
Do 4% 0 » 
Do a Deb ru 


Cnion Steam 


TEA AND COFFEE, 


|Assam Tea. . 
\British India Tea, L.. sal 
|\Char ola Tea Association, L 
Do Cum. Pref 
\Cons. Ten ans 
Do lst Pref. § ¥ 
Do 2nd Pret. 1." 


Darjeeling Tea, ssid’ 


Stk 100 (Internatnl. Invest. Pref., L. Stk 100 
oot 100 | Do 4% Debenture Stock’ . 1 99 } 10 | 16 
\Stk Invest. Trst. Corp., L., 
| Do Deferred 
44 ‘Stk Do 4% Debenture Stock . 

Mercantile Inv. & Gen 
Do Deferred Stock 
Do 4% Debenture eS 


8 


A Deb. Stock 
‘Stk Dos. B_ do 
‘Stk Municipal Trust, L., Pref.. 


| 
| 
| 


he 


Omnium Investment, Pref. 95 * Dooars Tea 


Railway Deb. Trust, L ? 
1100 100 | Do” Debs., red. at i0'p aan fibre ; 
Stk Do 44% Debenture Stock... 98:01 Empire of India & Geyion .. 
iStk Do 4°/ Debenture Stock .. 96 99 | DoS % Cum. Pref Pts 
\Stk Railway Investment, Pref.., 83 85 1 |Jokai (Assam) Tea, L 
Do Deferred . . 12122 Do 6 % Cum, Pref , 
6 ‘Railway Share Trust, L., A. As és | Jorehaut Tea, Limited 
‘Stk Do B 74% Preference Lanka Plantations, L 
\Stk R. Piate Trust, L., Pref.. 53 101 8 Lebong Tea, Lim ted 
~~ Invest. Trust, L., Prt. *. 3s 10 | 10 'Ouvah Coffee, Limited.” 
0 eTerTT 
it Stk Do 4% Debenture Stock . 0s 2 
2 Stock Conversion ae 
Submarine Cables Trust... ..127 36 otk 100 |Anglo. Americas, aaee.. & | 
Stk U.8. & South Amer. Invest. Stk 100 | Do Preferred ........00. 109 4 | 
Trust, Prefd 103 £ Stk ” Do Deferred .. eocsceu AEE 
Do Deferred 74 7, 2 Chili Telephone, | as, 
100 Do 4% Debenture Stock -: 98 101) | Cada, Lelmalted. oe. oaooo ) 
| 10 my’ Preference, . vigldd |) 
GAS rect Spanish, Ltd 10% 
Preference..... ww 8 
10 Alliance & Dub. max, 10%.. pirest Y Limited De. sc ccces) 04 
ombay, Limited astern, Limited ...... ...13% 
< 100 Brentford Consolidated .... Do 347 Preference ..... 
20 British Gas Light Do 4, Mort. Deb. Stock 
10 ‘Buenos A res (New), L Eastern Extension, L . 
100 Do4t% vebentures. . ee 
100 Commercial 4 9 . Oap. Stk :: Great Northern of Cop'hgn wy 
100 Do3% Deb. Stock Indo- Busope an, Limitea 
te Contine a nion, L. ss we en ¢ Bet = 
07 % Preference . okt 0 6, Cum. Ist Pre 
10 European, Limited Do 67, Cum. 2nd zee « 
100 Gas Light & Coke Ord C3 98 }3 Do 34%, Deb. Stock, . 
100 »34 4 Maximum Oriental Te ~~~ woe even 
< 100 Dos , Consolidated Pref. Reuter's, Limited . 
‘la . 100 Do3% Consolidated Deb. West African, L ... 
West Coast of America, L.. 


Sssessss 
oooco°oorr.c| 


SSSS8555-408 
Burress: 
on OS pp, grea 


= 


: ee eis ioe = 


! 


Do 4% 6 Mort, De 2b. Stock .. 


West India and Panama ,L ai 
Do 6% First Preference .. 1 
§ Ottoman, Limitea... 2.2.22: {i 64 Do 6% Second Preference 4%) | 
10 San Paulo, Limited 1? )35 Western Telegraph, L ‘| 
106 South Metropolitan Ord. ... 119 a 3k 100, Do4 Deb. Stock 
IB Stk 100 Do Perp. 3% Deb. Stock. . . S 


10 10 Tuscan Gas 
Dos, 100" 2 2'| TRAMWAYS AND OMNIBUS 


5 5 ta & Mediterranean, L.. 


pat |i 


ij 100 100 DoS ¥ 


ae IRON, AND STEEL. \Anglo-Argentine, Limited. 


ol ) ebenture Stock . 
Armstrong, Sir W. G. & Oo. - i m 064 Debenty ure Stock 
paboock & Wileox, Ly Ord... 10 | 10 | | British ¥ lectric Traction . 
; i Baldwin's 54% Cum. Pref... 16} 19/10! Do6% Cum. Pref. 
| 10 | Kell Bros, 6% Cum, Pref .. “a 4tk {100 | Do 5% Perp. Deb. 
| 2 — Vaughan & Co., of § Calcutta, Limited: =... 
f J ) rmin 
| 74 Consett Iron, Limited. - eer Debs 
| 13 Ebbw Vale Steel, Iron, &c., L § (City of Buenos Ayres, ee 
3 1 Hadtield’s Stee) Foundry ad 100 | fo Perp. 4%, Deb. Stock 
an ee 10 | Dublin U nited (1896). . 
Stk /100 Hornsby (Richd., & ome, ds 10} Do6% Pref 
i “jt ioe Bullou hb. 1} Lisbon Electric Tramways... 
: Jipokn Brown & Co., ;1100 | London General Omnibus .. 
fy SF Nantrglo & Biaina “ Pref.” 6 |London Road Car, L 
20 | 20 New Slmriston Colls, L. Prt. S Ss eet, 
lJ 10 |Pease and Partners, L. Ord. 10 |London United 5 Gam. ‘it 
Stk /100 Do 4% Perp. Deb. Stock. . 100 Do 4% Deb. Stock ... 
j : Pe sarson and Knowles ...... iMetropn. Elec, Trams. ail * 
Do 6% Cum. Pref. A ty Sea Metropolitan 
10 | Potteries Electric Traction 
Do 5 ce. SUS ef. . 
Do 44% De es 
10 | Provincial, Limited 
Do 6% Cum. Pref. . 


tee 
Bo —~e Ss 
SH SSeoSauw 


_ 
orFoen 


5 | 5 |Rhymney Iron, Limited. . 


| 10 | 10 South Hetton Coal, L 
1 |Vickers, Sons & Co., L., Ord’ zh 


0/10 Hudson's Ba: 84 86 3. J ; ase IK . are: 


25 International Financial, I, 12 24 
al Land & Mort. of Egypt, L on 44 


Do 5% Mortgage Deb, 


2 Law Debe pture Corpta., ‘i i Wy 


100 Do 4% Perpet. Deb. . : 

100 N Z. Loan & Mer, ae 
4%, Prior Lien 

100 e: el River Lan , 


el@ 5¢ 


Stk |100 r te 
Cent. Prod. Market of B. A, 97 se Stk :100 Peruvian Corporation | 89) 10 


Du 67% Debs. Red. 


1 
K. Plate ant, Loan, ‘fe, es 


A Shares. iN 64 6 24 De Beers. . 


Do B Shares... __ 


G 1¢3 
Scott. American Invest. +Prtié $7 Soi! ey mT lene 4 ne Odes. 
‘4 4 (Stk \100 Scottish Aust. Invest... | ¢9 7 
Sé 61 Stk 100 Do 6% Gtd. Preference. .”"/111 ? 
= 100 Do 8% do do 113 


20 | 20 South Australian ..........) 55 £ 


94 | 
1 N. Zealand Trust & Loan, L cabted 28) 26 26 Champion Reef 


sadaua | 35 ES hob | 100 Do 4 © First Debs. . }  |Stx 100 


MINES. 
8 $25 Anaconda Copper 
1 *. 
2 
2 


Alexandria, Limited "aveee 

Antwerp, Limited 

Arizona Copper, L., Def. City of St. Petersburg, 4+. 

1 Beet land i, Lb Colne Velley, Limited 

1B chuanaland Expi on aan ssario, Limited... 
ape Copper, Lim ved Cons. 0 B” (max. 7 2)-* + 

2 © Cum. Pref. (6 % min). . :0 | Reese, Limited ..... 

| 1 1 Cons. Gld. Fields of 814.) L: [Metropolitan Water Board 

D6 % Pref te 1 \Stk 100 | Eambeth, Itvd., 44 

24) 2. 2 Copiapo, Limited ......°°:.)  & |atk 100 | New Kiver. ic 

Stk 100 | o o 

Stk 100 | Southwark an 


1 Durban foodepoort Oe cl tk 100 | West Middlesex si. 
4) 5) & ‘Libiola Copper, L ... 1 4 = 20 | ontevide 2 Shares a 
26} 1) 1 Mason & Barry, Limited... ' 3 (atk {100 | Do ist Deb. 
#8 | 10/| 10/ Mysore Gold, Lissind -Seelé \Stk 10) is. Essex, pe bs y 4 
%) 2) 2 Namaqua Copper _ eseeh 44 43) 10 1) ‘Lar apace, Limi 
= mcs 


enone ae - 


108" 100 DoS? . Debentures. 
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THE ECONOMIST. 


Publications. 


—- Insurance. 
| 
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————" Bstablished 1836. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS, 
(United States and Canada), 


NORTHERN 
Assurance Company. 
DS £6,782,000 


. . | 
(CUMULATED FUNDS (1906) «- | 
A cee nantonn financial and economic § | 
matters as they affect the interests of 
investor, - 
Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered. 
Inuvaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 
Its editorial conduct is independent, broad 
and tolerant, but truthfu' and just: its treat- 
ment of topics popular, but not superficial. 


Each issue comprises 128 to 150 pages, attrac- | 
; 
{ 


1, MOORGATE STREET B.C. 


prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 





FUNDS 


| INVESTED } £65,000,000. 


tively illustrated. 
Subscription, price 14s per annum. 


Fire, Personal Accident and 
Disease, Workmer’s Com- | 
pensation, Womestic Ser- | 
vants, Third Party, Burglary, | 
Fidelity Guarantee. | 


DE ee Ta | | Loxpon: FREDC. C. MATHIESON & SONS, 
The Business of this Office is } 16 Copthall ave., E.C., ENGLAND, | 


confined to the United Kingdom. 


COUNTY 
FIRE 
OFFICE, 
LIMITED, 
| 60 Regent St., W., 


14 Cornhill, E.C., 
LONDON. 
wHY PAY RENT? 
RITISH HOMES SCHEME enables Policy- 
haa to reap the benefit of their investment 
during their own lifetime, and in the event of 
remature death to leave their legal representatives 
tH possession of @ comfortable home free from any 
mortgage charge or encumbrance. Particulars post 
free. Quinquennial Bonus year, 1907. 
COOD PROSPECTS FOR ACTIVE ACENTS. 
| The British Homes Assurance Corporation, Ltd., 
6 PavL STREET, Finspury, Lonpon, E.C, 


M. GREGORY, Managing Director. 


GRESHAM LIFE, OFFICE. 


} NEW 
| 
ENDOWMENT ASSURANGE POLICY | 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


| (TEMPORARY OR PERMANENT). 
| 
| 
| 


MOODY’S MAGAZINE, 


35 NASSAU STREET, NEW YORK, 





NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. | 


LOMBARD STREET. 


Full Particulars upon Application 


A Description of the Money Market. New and 
Revised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. | 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., | 
Dryden House, 43, Gerrard St., W. 











FEATURE. 


VOL. Il. 


MISCELLANEOUS ESSAYS, | 


WITH ADDITIONS, INCLUDING 
THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 


| LONGMANS, GREEN & Co., 39, Paternoster | 
Row, London, E.C. 


SS 
$e 





| 


eee? = 


VERY MODERATE PREMIUMS. 


| Head Office: St. Mildred’s House, Poultry, London, E.C. 
| JAMES A. SCOTT, 


| General Manager and Secretary. 










5th Edition. Just Ready. 


PRINGIPLES 
| ECONOMICS. 


By Prof. ALFRED MARSHALL, M.A. 
Vol. i. 8vo, 12s. 6d. net. 


| THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED: 





SPANISH 4°, EXTERIOR AND 
INTERIOR DEBTS. 


| 
The Coupons falling due on the Ist October, 1907, 
| 
| 
i 
| 


al resented for PAYMENT at the Offices of 
the Agency of the Bank of Spain, 


MACMILLAN & CO., Lrp., LONDON. 
ae 
THE ATCHISON, TOPEKA AND | 
SANTA FE RAILWAY COMPANY. 
Coupons No. 24, due October 1, 1907, from The | 
Atchison, Topeka and Santa Fé Railway Company 
GENERAL MORTGAGE FOUR PER CENT. | 
BONDS will be paid on and after that date, upon 
presentation at the office of the Company, No. 5 
| Nassau street, New York City. _ : 
H. W. GARDINER, Assistant Treasurer, 
New York, September 17, 1907. 


EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 
The Bonuses allotted on the 1st January, 1905, ranged 
from £1 6s. to £8 9s. per cent. per annum on the 
sum assured for the Quinquennium, being equal, on the 
average, to a simple reversionary bonus of 2 18s. 
per cent. per annum. 


{| MANSION HOUSE STREET, LONDON, E.C. 


— << 
A  aT_—-- 


t Egypt House, 
jj J? New Broad street, E.C., hours of | 
10 and 2, Saturdays 10 and 1. 


{ 

{ between the 
| Coupons of the 
| Exterior Debt detached from Bonds duly sealed 
| Will be paid in fuld according to the Royal Decree 
| 





| of the 9th of August, 1898, 
Coupons of the 4% Interior perpetual Debt will 
| ¢ paid less twenty per cent. discount by orders on 


Madrid at 30 days date. 


Lists in duplicate will be required and the Bonds 


will have to be exhibited when 


coupons are 


deposited. 
NICASIO E. JAURALDE, Manager, 


| Bank of Spain, London Agency, Egypt House, 
37 New Broad street, E.C. 


London, September 16th, 1907. 
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| |Z ank 


| numerous 


LITERARY STUDIES |. 


Re een senstenensienenenecnes 








1615 


5, &r.—Continued. 


|THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital 
Reserve Fund 


Cee eee meee eeeee 


Hee eee ee etm eeeees 


Reserve Liability of Proprietors 
under the Charter 


£1,600,00C 
1,410,000 


1,600,000 


An allowance on sums of £100 and upwards is 


| made to purchasers of Letters of Credits. 
| payable on demand, and issued on any of the 
branches of 


Drafts 


the Bank throughout 


Australia and New Zealand. 


BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 


application, 


fixed periods on terms which may be ascertained on 


R. W. JEANS, Manager. 


The London and River 


Plate Bank (Limited). 


Established 1862. 
Subscribed Capital 


Paid-up Capital 
Reserve Fund 
Branches in Paris, Buenos Ayres, Monte Video 


Cee ee weet eneee 


Agency ip New York. 
Letters of Credit, Drafts, and Cable Transfers 


issued, 


1,100,000 
tosario, Mendoza, Bahia Blanca, Paysandu, Rio de 


Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
, Concordia Salto, and Valparaiso, 


Bills negotiated, advanced upon or sent for col- 


lection.—7 Prince’s street, E.C. 


THE WESTERN 


| Authorised 


nusiness of 


Capital 


| Reserve Fund .. 
Reserved Profits re 
Reserved Liability of Sharehoiders, 


| Paid-up Capital . 


. £250,000 
(25,000 Shares of £10 each) 
.. £150,000 
(15,000 Shares of £10 each) 


.. £375,000 
£23,324 


£150,000. 
The Bank undertakes Banking and Exchange 
description 


every 
| Western Australia. 


AUSTRALIAN BANK. 


Established 1841. 


oo 8 
ooo 


connected with 


London Agency: 11, LEADENHALL ST., E.Cc. 


(The Bank of Adelaide). 


PROVINCE OF SAN PAULO (BRAZIL) 
FIVE PER CENT. STERLING LOAN 


OF 1SSS FOR £757,500. 


The HALF-YEARLY INTEREST due October 
lst next on the above Bonds will be PAID on tha 
and any succeeding day at the Counting-house of 
Messrs J. Henry Schréder and Co., 
street, between the hours of 11 and 2 o'clock. 
The Coupons must be left for examination three 
clear days before applying for payment. 


London, September 17th, 1907. 


FIVE 


LOAN, ISSS. 


CENT. 


l 
£2,000,000 
1,200,000 
°° 
| 
} 


145 Leadenhall 





~er ot 
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PROVINCE OF SAN PAULO(BRAZIL) 
PER 


STERLING 


Notice is hereby given that, in accordance with 


4901 4939 


} 


NUMBERS. 


2 Bonds for £1,000 each 


4386 4457 
4439 4517 


12 Bonds for £500 each 


18 «611 
92 713 
714 
745 
795 
883 
961 
1002 
1010 
1026 
1064 
1112 
1189 
1226 
1227 
1263 
1291 


285 
327 
373 
374 
409 
439 
472 
495 
512 
530 
544 


4558 4649 4678 


4566 


1315 
1412 
1478 
1539 
1577 
1656 
1667 
1716 
1740 
1835 
1878 
1916 
1944 
1977 
1984 
2011 
2022 


4676 


2081 
2115 
2133 
2227 
224 
2267 
2352 
2375 
2582 
2425 
2434 
2456 
2466 
2492 
2499 
2602 
2660 


4731 


2690 
2703 
2854 
2921 
2925 
2954 
2955 
2994 
3022 
3042 
3147 
3244 
3323 
3360 
34% 
3444 
3459 


109 Bonds for £100 each 


clear days before applying for payment. 


4843 
72 
3534 
3541 
3554 
3576 
S644 
SA5 
3651 
5668 
3669 
3743 
3751 
3875 
3973 
$926 
4067 
4079 


** 


lst next, when interest thereon will cease. 
The Bonds must be left 


4080 
4110 
4118 
4131 
4163 
4266 
4293 


the stipulation contained in the Bonds of the at 
issue, the undermentioned numbers were 
16th August drawn by 
| (of Messrs John Venn and Sons 
| our presence, for REPAYMENT at par on October 


{ 
m the 
lot by Mr Alexander Ridgway 
,» Notary Public, in 
for examination three | 
éa ~ «+ £2,000 
4772 


6,000 


10,300 { 


£18,900 i] 
it 





J. HENRY SCHRODER & CO. ||} 
No. 145 Leadenhall street, London, E.C., 
September 17th, 1907. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 


of American securities. Cable Transfers made. 


Lowxpon Baxxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


ital Authorised, £1,199,400. Subscribed, £599,400 
ar Paid up £299,700. ’ Reserve Fund, £220,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. H. SIMON, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon, SirGEO, DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E.S8. CLOUSTON, Esq. 

47 "Turendneedic treet, B.C. 
46 & e 8 , B.C. 
Right Hon. LORD STRATHCONA 
London {anb MOUNT ROYAL, G.C.M.G., 
Committee { 








THOMAS SKINNER, aes 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 


the Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 








STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 


Africa, 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
- New York Agency: 40 Wall street. 
150 Branches in South Africa. 
Subscribed Capital .. £6,194,100 


Paid-up Capital £1,548,525 
Reserve Fund 1997, 


Boarp oF Directors: 
W. R. Arbuthnot, Jn.,Hon. Sir Charles W, 
Esq. Fremantle, K.C.B. 
Sir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Rt. Hon. LordWelby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 
LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 

Subscribed Capital ................ £1,276,747 10 0 
Paid-up 548,015 0 0 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

RePMITTANCES made by CaBLeE to Australia 

Drarts, LETTERS OF fuses and CrrcuLark Notes 
issued upon Branches and Agents. 

Bitts oF EXxcHANGE on Australia NEGOTIATED or 

ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zeaiand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Austrelasian banking business. ; 

DAVID GEORGE, Manager. 
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THE ECONOMIST. 





THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18325. 





Capital Subscribed, 25,000,000. 





HEAD OFFICE—Epunevrens. 


THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE—87 Wicholas lane, Lombard street Bc. 


J. 8. COCKBURN, Manager. 





THE NATIONAL BANK OF 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - - ¥Y . 

Reserve Funa -_ - - - - 140,000, 

Branches and Agents at all the principal] towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

. C. REYNOLDS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SusscriBep, £500,000 
Parp-vp, £400,000. RESERVE Finn, £240,900. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 


The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent, per 
annum. 


No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ......... geececd £1,078,875 0 0 





PD ncn occcccsccsesaces 539,437 10 O 
Further Liability of Proprietors .. 539,43710 0 
TE, in nvecccccccesedscccs 136,900 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer 


a Negotiated or forwarded for Collec- 
on. 


nk and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. ‘ on ++ $10,000,000 
RESERVE Fcnps 


STERLING RESERVE HELD IN LONDON AT 


ExcHaNnGe of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 





$10,000,000 
Silver Reserve .. ++ 11,750,000 

alae —— $21,750,000 
Reserve Liability of Proprietors -» $10,000,000 


Covrt or Dinecrors anD Heap Or¥Fice 1n Hone 
CONG, 
; Lonpon ComMITTEE. 

_ _ Sir Thomas Jackson, Bart., Chairman. 

Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
_ Wm. Gair Rathbone, Esq. 

Deposit eee for fixed periods at rates which 
can be ascertained on application. Interest payabl 
June 30th and December 3lst. oeerT 

A. M. TOWNSEND, )} Managers in 
C. 8. ADDIS. London. 


> J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, ; - 


51 Lombard street, London, E.C, 








— 
ee aoe 








Paid-up, 21,000,000. 
RESERYVE FUND 










[September 21, 1907 
SCOTLAND, | 


Unealed, abana, | 


&1,030,000, 


I 
f 
UE Yh 
GEORGE B. HART, Secretary 


J. FERGUSON, Assistant Manager 


*STABLISHED 18sr, ANK 


I 
SOUTHAMPTON BUILDINGS, HIGH HOLEORN 
2+ PER CENT. INTEREST 
allowed on Deposit Accounts, 
2 PER CENT. INTEREST 


on Drawing Accounts with Ch 
All general Banking Business tanec 


ALMANACK = With full particulars, POST FREE, 
T, Secretary. 

Le 

RUSSO-CHINOISE, 


We 





Gh RAVENSCROF 
BANQUE RUS 
(Russo-Chinese Bank, 


Capital as { 


re | Sh. Tie 2,000,009 
Do. invested by the Imperial " 
Chinese Government: K Tiels 5 
Reserve Funds .. a -+  Roubles 9,240.9 
Heap Orricr: ST, PETERSBURG, 
Branches or Agencies— 
Askhabad 


Khabarovsk Ourga 
Barnaoul Khokand Paris 
Batoum Kiachta Peking 
Biisk Kirin Samarkand 
Blagovestchensk Kouantchendze San Francis 
Bombay Kouldja Shanghai 
Boukhara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tchita 
Hailar Moukden Tientsin 
Hakodate Newchwang Tchougoutchak 
Hankow New York Tsitsikar 
Harbin Nicolaieffsk Verchnéoudinsk 
Hong Kong Novo- Viadivostock 
Irkoutsk Nicolaieffsk Werny 
Kachgar Ouliassoutai Yokohama 
Kalgan 


London Bankers: Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London, 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradski, L. Davryiof, 
M. Verstraete, Th. Knoop, 8. Solsky, V. Bim, 
A. Poutiloff, G. Raindre. 


BANCO ALEMAN TRANSATLANTH 


utsche Ueberseeische Bank. 
Subscribed capital M..20,000,000 (£1 ,00istt) 


Paid-up capital.. .» M.17,600,000 (880m) 
Reserve Fund .. ~. M.2,502,468 (£1210) 
Heap Orrice: BERLIN, 
BRANCHES: , 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buen 
Aires, Cordoba and Tucuman. 


BOLIVIA: La Paz and Oruro. ; 
CHILI: Antofagasta, Concepcion, Tquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: Arequipa. Callao and Lima. [Valparais 

URUGUAY: Montevideo. _ 

SPAIN: Barcelona and Madrid. — y 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or edvanced 
upon. Drafts, cable transfers, and Letters 0 
Credit issued. s 
Lonpon AGENTS: DEUTSCHE BANK (BERLIN) 

LONDON AGENCY, EO 

4 George Yard, Lombard street, London, E.U. 


———— 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFIce - 

17 BISHOPSGATE ST. WITHIN, LONDON, E.G 
BRANCHES: : 

Caicutta, Bombay, Madras, Karachi, Cawnpore; 


Lahore, Amritsar, Delbi, Tuticorin, Cai Te 
Rangoon, Mandalay, Aden s. Zanzibar, Mom- 


Colombo, Kandy, Newera Eliya, Entebbe 


basa, Nairobi (British East Africa), 
(Uganda). 
CRUBSORIBED CAPITAL ....0+++++0+ £1,200) 
Paip-UP CAPITAL. ..ceeserereerrtt? 600, 


a; National 
— National 


REsERVE FUND : 
London Bankers—Bank of Eng i. 
Provincial Bank of England, Limited; 
Bank of Scotland, Limited 
The Bank conducts every 
nking business. ‘ods, not 
berhe Bank receives deposits for fi xed perine oat 
exceeding one year, The rates allowe 
in London are * 
Fixed for 12 months 4 per cent 


description of EasterD 


per annum. 
” ” 


” - they 

Current accounts are opened, and, provides the 
do not fall below £200, interest !5 ® rate of 2 per 

minimum monthly balances at the ) 


cent. per annum. = 


—— 


—— 


